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UMMARY 


BUSINESS 



dawn 6 . 6 ; 
Gold 
adds $li 



• EQUITIES began better -Imt 
took a turn for the worse on 
. : Slater, 46, former chair- reports about the terms for 
rioter Walker Securities, Britain's IMF loan. FT 30-share 
. one-time colleague Mr. 


;'<Tarting, 42, were each 
id' on £45,000 bail at 
reet Magistrates Court 
y la connection with ex- 
i . proceedings brought 
£ngajpore Government, 
jr.a preliminary hearing 
allegations of conspir- 
: other offences con- 
ritb Haw Par Brothers 
tpnal, a Singapore com- 
i- which Slater Walker 
|y had . a substantial 


.,.1 




- later and Mr. Tailing, 
:- due to appear in court 
■n November 23, were 
>tb surrender their pass- 
nil hearing of the ertra- 
irocess is expected to 
. -Bow Street in January, 
•je 



down due 
ttis row 


Index fell 6.6 to a 18-month low 
of 273.3. Gold Mines Index pot 
on 1A to 108.1 ahead of today's 
IMF gold auction. 


ire signs last night of 
preaching 
he Government and the 
• Lords over the Parlia- 
jislative snarl-up caused 


• GILTS longs fell to i and 
shorts to A. Government Secnri- 

‘ AS «■ «« ™ off «•» at 

GOLD gained $1* to $117*. 


STERLING closed i cent, 
terination of the Lords down, at $1.5900 after touching 
out their constitutional $jl 6055 earlier. Trade weighted 
S2S‘ffi«. ,nd ameai ' depredation 47.1 per cent. 


'--ntious Bills. 
• it. Page 12 


Lrd sounds 
malists 


(4 *.6). Dollar’s narrowed to 239 
per cent. (2.41).' 

• WALL STREET dosed 19J4 
S2» at 948.14. 


# WEST-GERMAN Government 
is doing ill It can to ensure* that 
the terms, attached Ip' the 

nestenday ended ■*: tatf m: ^SLS^SS£.ul 

iali^ with participants Britain are- politically acceptebie 


Richard, chairman of 
3sian conference which 
-i open af ■ Geneva, to- 


Whitehall caution 


as jobless total 


falls by 13,100 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 



The number of adults out of work in the UJC. fell on a seasonally adjusted 
basis last month by 13,100 to 1.3m. However, the improvement may be only 
temporary. 


Hsoo 


UJC UNEMPLOYMENT 


\vm 


The drop in the seasonally 
adjusted total is the first real 
check, apart from a- small decline 
last March, in the almost con- 
tinuous rise in unemployment 
over the last two and a half 
years. 

The total number out of work 
in the U.K. showed a fall of 
79,000 to l-37m. in mid-October 
mainly as result of a further 
large decline in the number of 
unemployed school leavers. 

Mr. Albert Booth, Employment 
Secretary, pointed out that this 
was the second month running 
that there had been some 
encouragement in unemployment 
figures. He drew some comfort 

from signs of industrial pick-up 

in certain regions, such as the 
West Midlands, and the fall in Ministers have been noticeably 
the number of jobless school imprecise recently about unem- 
leavers. “ I do not want to raise pi oymen t forecasts for the next 
false hops, but if we can main- . _ .. _ , .. . 

win this pace Britain is on its « “° nUls - ^ 

way.” 

This guarded optimism 



1975 


1976 


ing- to come out of the computer 
model and revisions, euphemis- 
tically known as judgmental cor- 
rections, are being made. 

Considerable stress is beiqg 
placed 'on these projections 
ahead of the discussion with the 
International Monetary Fund 
next month and it is widely ex- j 
peeled, both inside and outside | 
Whitehall, that the new fore-i 
casts will show a significant; 
downgrading of expectations! 
about future growth of the) 
economy and about prospects 


Rumours 

buffet 

sterling 


BY PETER RIDDELL 


for lower unemployment com-[ 
pared with the last exercise in! 
June. • 

The more optimistic view lasti 
night was that while it was too 
soon to say whether the drop 
over the last month marked the 
start of a downward trend, there 
were signs that the total at least 
was levelling out. 

It is possible that the jobless 


STERLING fluctuated sharply 
yesterday in veiy nervous and 
confused conditions as the rate 
was buffeted around by a 
series of unconfirmed rumours. 


that the overall total might start figure will fluctuate from month 
W , K falling by the end of 1976. So, to month and there may be a 
not ^ared^swhere^in "white- toe changed economic condi- pause of a few months before a 
tan ^ thTXhLfe S.d ?»»* ^relatively Btomy ™w d«r ttrad 


was on playing down the signific- !*tog ta*™ yesterday may be an m 
ance of one month's figures and indicator of what is beginning to th ** 
suggesting a rather more sombre emerge from the major forecast- 
view of the prospects given the tog exercise under way in 
effects on economic activity still Whitehall, 
to be felt from the recent sharp It is believed that the shape 
rise in interest rates and the of the national income forecasts 
monetary squeeze. for the next 18 months is start- 


some 

that the check to recovery will 
be sufficient to produce a signifi- 
cant rise in the total over the 
□ext 18 months and almost all 
non-Whitehall forecasts have 
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& Bishop Muzorewa 
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to the British GovernmenL'HRek-, 
Page 


# tTALV S official currency re- 
serves fell to gl-SSbn. in Septem- 
ber from S2-73bn. in August, the 
Bank of Italy said. . Page 5 
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n of independence for rts vital national veto at the 
letad and declaring it EEC Council of Manistere, to 
■as formally presented bead 
-IN General Assembly *ate Green £ devaluation. 

It was expected to Back .Page-. 

:4 by a large majority. ^ 

'r*'*" Shipbuilding 

“"famed in orders fall 

■ .. ... ' • SHIPBUILDING orders are 

Pontoon wss behra^the 65 per cent below 


to maintain 
statistics out 
Back Page 


of a- former wels needed 

Btojted. die city's capacity, 

and his secre- p today 
vas alleged in Leeds 
. curt Mr. Pouison 0 CHRYSLER EUROPE and 
I money and gifts for Mitsubishi Motor foiled to 
favour his architect resolve differences over nego- 
he- prosecution said, tiations to develop a Japanese 
car for assembly in Chrysler 
'ion nnrf plants in tbe UJC. France and 

*0 n Spain. Back Page. Chrysler UJC 

iaders wound up their j s well on line to meet tbe £40m- 
ference on. Lebanon loss target for the year set out in 
they were reported its rescue plan. Page 11 

ament on „ 

of a SCUWCWstama rn FORD MOTOR’S pay offer to 

to 

Page 7 



police 


toe its 54,000 manual employees in 
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ng e 

the UJC is likely to be rejected 
and- union leaders asked to 
resume negotiations. Page. 12 

public is to elect a • *DERIDEN Motox-cyge Co- 
. President OTJalaigh operate has appointed Mr. Phil 
itt 24. Page 5. uSdSa Lo^ <* ie f ^ecutive on Depmt- 
a 3s women’s ment of Industry recommenda- 
Vement have been tion. Back Page 
tete to receive a peace ^ PETROL PRICE at 800 Jet 
k expected to total is to rise by about 4ip 

a gallon on Saturday, taking the 
price of four-star petrol to 
... almost 80p a gallon. Page 11 


0 CBI remains confident that an 
export-led recovery will gather 
pace over the coming year 
Page 11 


Scanlon, Engineering 
Bader, sat next to the 
i Buckingham Palace 
sday. 

. yWUHams, Education 
• yesterday deferred COMPANIES 

. • nJSSSEY P»tB iw 
ed hv the nn inn- 8JL per cent, to £l8.4m. m the 
■ School? GoundL Page six months ended S^tMBh«3a 
aided by exchange gains and a 

n . „ . . . tunwround of between £2m. and 

£3m. from lossesc to profits in 
official visit to Fiance tfee page 19 and Lex 
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ce arrested more toan • JunET HOLDINGS forecasts 
in their hunt for a jump to. not less toan am. 
» stole more th ha£6m. (from £8.6tn.) in ff»np p»tox 
e bank. profits for 1976. Page 21 and Lex 
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Price Commission warns: 

cut in 




SY ELINOR GOODMAN, CONSUMBt AFFAIRS CORRESPONDENT 


A WARNING that no early or sharply both in terms of num- unsatisfactory level of 13 per 
substantial redaction in toe rate hers and size, partly as a result cent Once seasonal food prices 
of inflation could be expected of the decline In the value uf had been taken out of the calcu- 
was given yesterday by the Price sterling. • lation, the rate of inflation, had 

Commission. The prosect of cut- Tbe rise in the Commission’s showed no real reduction since 
ting the present “thoroughly un- index, which tbe report describes November. 

satisfactory” level of inflation as a “disturbing development,” The report shows that profit 
was not encouraging, the com- was bound .to be reflected in the margins in Britain's largest 
mission said, though profits Retail Price Index in the next manufacturing and service com- 
were likely to continue- their im- few months. ... . panies Improved from 55 per 

proven ent Looking beyond that, the com- cen ^_ of their profit ceilings in 

Hopes that the lower rate of mission said Britain still had to first quarter of this year to 
wage settlements negotiated last face the burden of the fall in the 3^5 per cent j D the second 
year would reduce toe rate of value of sterling, coupled with quarter. Apart from the oil 
inflation this autumn had been - sector — which recorded a nega- 

d ashed by the fall -in the value Details of report. Page 22 tive margin as a result of toe 
of sterling. . Hattersley speech. Page 11 • depreciation to sterling — all the! 

It would be next year before --- — . categories showed an improve-] 

^ *• Bent - I 


n . v acrrppmpnt would take over * a * cs> - >•« rroni uidj^um oixwua a 

as a moderating toflueiSX on in- Wee Code, whidi toe connrns- largest companies are at. their 


The pound closed half a cent 
doom on tbe day at S1.59 in 
London after trading within a 
range of S1.5855 and $1.6055, 
while the trade-weighted de- 
preciation narrowed by half a 
point to 47.1 per cent 

Dealers said toe market was 
thoroughly bemused and de- 
moralised by toe uncertainty 
and toe constant speculation 
which yesterday included re- 
ports of a Washington Post 
article linking an IS per cent 
Minimum Lending Rate with 
an DIF loan and comments 
late in the afternoon by Mr. 
Bryan Gould, Labour MP, for 
Southampton Test and Parlia- 
mentary Private Secretary to 
Mr. Peter Shore. Secretary for 
toe Environment, about the 
de&iTabilily of a devaluation to 
a Sl.50 partity to stimulate 
export-led growth. 

i The latter comment was followed 
by a drop of more than a cent 
to toe closing London level 
-though there was a quick 
recovery of half a cent to 
$1.5950 in New York. 

Dealers said the market was 
sceptical about these various 
remarks but that there was a 
natural tendency to disbelieve 
denials and to take up defen-j 
sive positions. 

Although the authorities were 
clearly relieved that the im- 
mediate hurricane of Monday 
bad passed — and there was no 
really significant official sup- 
port yesterday — it is recog- 
nised that conditions are still 
very volatile. 

The Government position is still 
that there will he no change 
to policy until after the com- 
pletion of toe national income 
forecasts and the discussions 
with toe IMF next month. 

But this timetable could be up- 
set if there is a further fall 
like the one on Monday, and 
toe need for a package in 
these circumstances apparent- 
ly has growing support within 
Whitehall. 

Defence costs and the 
sterlingb alances. Page 16 


Mrs. Thatcher: 


Callaghan 
should quit 


i ; 


BY RICHARD EVANS, LOBBY EDITOR 


FACED WITH demands from 
Mrs. Margaret Thatcher, toe Con- 
servative leader fo rhls resig- 
nation. Mr. James Callaghan 
yesterday defended his warning 
to the IMF and Britain's allies 
against imposing intolerably 


Labour Party and the country- 
Mrs. Thatcher was clearly 
appalled at the suggestion, 
however. 

“You were not maintaining 
Britain’s influence.'' she snapped. 
’You were degrading the whole 


harsh conditions on the interna- of Britain’s standing. You have 
tional loan now being not only debauched a currency, 
negotiated. you have debased Britain. Our 

Tbe Prime Minister, during only bope. so long as you are 
angry Commons exchanges, there, is one of debt and decay, 
again hinted that toe inter- and the best thing you can do is 
national community, particu- to go.' 1 

larly the U.S- and ' West Ger- Mr. Callaghan, attempting to 
many, should, in their own defuse the situation, retorted 
interests, come to Britain's aid calmly: “Despite your tenacious 
in coping with the damaging - 

effects of the sterling balances. Parliament Pa^e 12 

He argued that toe continuing ™'^^Pagc, 12 

disruption of the sterling system Editorial comment, Page 16 
because of the “overhang” of - — — - — 


I ; 

• 4 

1 A 
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r l 


sterling balances, could lead to attempt to gain power, I promise 
a weakened British influence in you I am going to be here with 
Central Europe. this Government for a very long 

“If they fthe U.S. and West time.'’ 

Germany) wish to preserve the Significantly, Mr. Callaghan 
influence that Britain has admitted during the exchanges 
politically, and which they that the Government’s proposed 
value very much, they should cuts in public spending bad 
have regard to our problems in clearly not restored confidence 
relation to our overhang sterling in sterling, 
balances,” the Prime Minister The level of public spending lx 
declared. understood to have been under 

discussion at yesterday’s Cabinet 
I hrear meeting, but there was no sign' 

A UJ-V ' a ’'' of further measures in the imme- 

This explanation of the reason- diate futur. e 

ing behind Mr. Callaghan's The Manifesto Group of 
threat to consider the with-, moderate Labour back-benchers 
drawal of British troops from ™ets to-night to decide whether 
NATO forces in West Germany to publish an economic statement 
did nothing to placate serious giving support to further public 
Conservative MPs. and many spending cuts, an import deposit 
back-benchers appeared uneasy scheme, and an increase value* 
about aspects of Mr. Callaghan’s added tax to 10 per cent if these 
interview on BBC television on are thought necessary to defend 


; 1 
i *.» 


; f 
1 v 
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Monday night. 

Virtually, the only support Mr. 
Callaghan received was from 
Left-wingers who immediately 
latched on to his hint about tbe 
withdrawal of Britis htroops. Mr. 


sterling and combat inflation. 

The Lft-wing Tribune Group 
has requested a meeting with the 
Chancellor before he meets the 
IMF next wek, to discuss its 
altrnative package involving sub- 


!' t 

I » 


Joe Ashton iBassetlaw) said this stantial import controls and curbs 
step, which could save £6G0m. a on toe movement of capital 
year, would be welcomed by toe abroad. 
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sion said could allow companies highest for two years, though 
At that nnifit the rate of infla- *° double their present profit the smaller companies showed a 

1150 tocraase slower improvement and ‘ 

down from toe plateau of P nces - recovery ro retailers’ net 

around 13 per cent a year where Against this, the second year margins during toe period was 
it has been since tbe beginning of pay policy will restrain the minimal. 

of the year. But the reduction rise in costs and so reduce the - The commission expects profit 
was not likely to be very sub- Tate at whidi prices are in ere as- margins to continue to improve 
stantiaL ' tog. Some benefit might come to manufacturing— possibly sub- 

The Price Commission’s report from higher output though the stantially if the upward move- 

far tbe three months to toe end commission points out that meat in economic activity con 
of August, written before the there are fears this is starting tlnues. 

latest decline to sterling, care- to flag. In any event under the But it stressed that it was im- 
folly avoids saying in so many new Price Code some of the possible to estimate with any 
words that toe rate of inflation benefits of increased output can degree of conviction how far this 
is likely to go up before it goes be retained by companies rather Improvement would go. For 
down; but all the Indications are than be passed on in lower industry as a whole toe rate of 
there. prices. profit recovery was likely to be 

Tlx> commisson’s (index of On balance, toe commission set by market conditions rather 

price increases notified to it rose concludes, the rate of inflation than price controls. 

3.7 per cent, to toe three months should gradually move ' down In London yesterday Mr. Roy 
to August 31. Ibis compares next year as a result of smaller Hattersley, Secretary for Prices, 
with, an increase of 22 per cent, pay increases. • confirmed that a new price code 

in the preceding quarter and The worrying feature -was not would be introduced next July 
reverses the downward trend of toe occasional jump to toe Retail 
the past 12 months. Price Index — as seen in August 

. Price rises notified to the com- — but the way inflation bad stuck 
mission in tbe summer increased for so long at the thoroughly 


to replace the present code. He 
indicated price controls were an 
Important part of Britain’s long- 
term economic management 


Japanese business leader hints 
at voluntary export curbs 


BY GUY DC JONQWERES 


BRUSSELS. Oct 26. 


THE LEADER of tbe delegation terested to buying both high Mr. Doko denied reports that 
of Japanese businessmen visiting technology and -consumer pro- Japan’s overall current account 
Europe, said to-day he believed ducts from Europe. . surplus might reach SlObn. It 

voluntary. . curbs on Japan’s Mr. Doko spoke immediately would be restrained by a deficit 
exports to. the EEC — and especi- after meeting M. Francois- on invisibles, which he esti- 
ally to countries with serious Xav ier Ortoli, president of the mated at $7bn. 
trade and payments deficits — EEC Commission, and Mr. Finn B ut rh e wav in whi^b 
were needed as an urgent stop- Olav Gundelacte toe commis- ja^ese autoSrities cairofote 
gap measure ‘ aoner temporarily looking after foibles has been onestinn^i in 

Mr. Tosbiwo Doko, president of external affairs. Europe. It is suggested the actual 

Keidanren, toe Japanese Indus- The Japanese delegation has ‘ he consMprShiv 

tries Federation, said the possi- already visited Britain, France considerably 

bility of imposing voluntary and West Germany. It will go Z7 ‘ . , 

restraints would be examined to to Denmark to-morrow. The Japanese delegation s visit 

Japan after the delegation The Commission said the dele- to Brussels coincides with the 
returned there later this week, gation had been told of the “ to- visit to Tokyo by a toree-mem- 
He iTidinatPfl he would urge tense concern ” with which the her team le« by Mr. Johannes 
the adoption of such measures on widening • trade deficit with Petrick, head of the Commis- 
both bis Government and in- Japan was viewed in the EEC. 81011 s steel division, to discuss 
dustry. ~ , According to Commission esti- tide of Japanese steel exports 

Mr. Doko sees such restraints mates the deficit will reach to the EEC. 
only as a temporary expedient $42bn. this year. This visit is to prepare for a 

He favours increased • EEC Penetration of toe European meeting of toe Japan-Coal and 
exports to Japan as the best solu- market by Japanese products Steel Community Committee in 
torn to the -growing trade im- was heavily concentrated in a Brussels next month, 
balance with the Community to small number of sectors, notably Trade- between the Commnnitv 
the longer terfn. - steel, cars, electronic goods and and Japan will be discussed at 

He said the Japanese Govern- hearings. Rapid arrangements tbe next regular bilateral meet- 
ment planned to send a mission were needed to achieve a ing between the Commission 
to Europe goon to discuss ways: balanced - reduction in - ship- and Japanese • .Government 
in which this export effort'could building capacity -to Europe and officials in Brussels on Novem- 
ber increased. Japan' was in- Japan. . bar 15 and 16. 
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The Climax 40-JDA is a new 4,000 lb truck with 
a Rover 2 M litre diesel engine. 
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Health Service 
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BY DOMINIC WIGAN GARDENS TO-DAY 
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BY JOE ROGALY 


THE Labour Party has no more 
idea of what to do about the 
National Health Service -than— 
say— the Conservative Party. 
The cost of the service rises inex- 
orably every year, as it does in 
other countries, yet none of our 
politicians is anywhere near to 
solving the essentially philoso- 
phical conundrums raised by so 
uncontrollable a beast, especi- 
ally at a time when it is Impera- 
tive to cut out everything that 
cannot be afforded. For evidence 
of this absence of 'any radical 
new approach 1 offer the new 
book, “ In Sickness and . in 
Health.' 1 by Dr. David Owen, 
published in paperback by 
Quartet for £1.95. 

Dr. Owen’s book contains little 
that will surprise those who read 
his articles or heard his speeches 
when he was Minister of State 
for Health between 1 974 and 
the recent Callaghan Cabinet 
changes. Yet it is useful to have 
such a compendium, partly 
because it contains a very great 
deal of information, and partly 
because- -it sets out with some 
clarity the point oE view oE that 
most ■ Intriguing of • current 
political types: the essentially 
reasonable Labour middle-of-the- 
roader. • • - 


It is not difficult to see what 
that something is. Dr. Owen Is 
immensely able, one of the 
brighter of the Government's 
young stars. In a sane world his 
own patent honesty and sense 
of concern for the poor and* the 
sick would be put to excellent 
use. Unfortunately we do not 
Jive in a sane world. On the 
Labour side the affliction is not 
so much the existence within the 
party of the destructive Left but 
the unwillingness of the social 
democrats to see the distortion 
of all their thinking that is the 
inevitable result of maintaining 
tiie link with their malevolent 
half. 


Traditional 


Fascinating 


The information is presented 
In order to ' support the 
arguments, and' for that reason 
alone it is naturally not compre- 
hensive. Yet some of it is 
fascinating for its own sake: it 
turns out. for example, that in 
1972 no fewer than 100,000 
people were admitted to hospital 
in England and Wales because 
of “ adverse effects of medicines 
or complications of surgical and 
medical care." Dr. Owen reports, 
somewhat laconically, that “ the 
growing complexity of medical 
treatment has increased the risk 
of disease and injury resulting 
from actions of doctors so that 
‘iatrogenic illness’ ( illness 
Induced by doctors) has become 
a major problem." 

What has also become a major 
problem is politicogetiic illness 
(social sickness induced by 
politicians), and here Dr. Owen 
is less than helpfuL I do not 
wish to imply by what follows 
that his specific arguments on 
particular topics are without 
value, since they usually contain 
some .illumination for outsiders 
and one or two of them — par- 
ticularly the chapters on preven- 
tive medecine — contain pre- 
scriptions that we would do best 
to swallow at once. The trouble 
is that when one sits back and 
contemplates what tbe book 
says, taken as a .whole, there 
seems to be 'something lacking. 


Dr. Owen is no more able to 
escape from this cruel political 
affliction than others as reason- 
able and moderate. The doctor 
might and probably would, say 
that he does hot see tbe world 
that way, and that tbe Labour 
Party as it is is doing fine, thank 
you, although there may be a 
case for one or two modifica- 
tions. This is essentially what he 
says about the health service, 
which he defends with the words 
"The NHS is not perfect, and 
only a fool would pretend other- 
wise, but it still represents the 
most enlightened social reform 
to date in British history." 

I believed more or less the 
same for very many years, but 
now it has to be said that this 
traditional view is no longer sup- 
portable. It is still right — 
morally and politically — to aim 
for a system tbat provides medi- 
cal care for all who need it, 
without regard to their ability 
to pay directly, but it is no 
looser possible to say that tbe 
NHS is the least worst way of 
meeting this objective- There are 
many reasons for this; from the 
liberation of women, which 
makes nurses much more expen- 
sive now that girls no longer pro- 
vide cheap labour in return for 
a sense of vocation, to tbe 
advance of medical science 
beyond our society’s ability to 
control or finance it. 

Tt could be tbat we need to 
differentiate between basic 
health care, which should be 
delivered free of direct charge, 
at taxpayers’ expense, to all who 
need it, and less essential minis- 
trations. the burden of which 
might be spread between the 
market and public services. The 
fundamental notion of wbat 
care is necessary may need re- 
vising. This kind of re-think is 
apparently not possible within 
parties that are held together by 
ancient preconceptions; perhaps 
tbe Royal Commission on the 
NHS will take tbe -responsibility 
on its own shoulders. 


FULKE WAUVYN and Fred 
Winter, whose Saxon House and 
Uplands stables are only a 
stone's throw apart on the out- 
skirts of Lambourn, can 
dominate proceedings at Ascot 
this afternoon. I- expect to see 
Snow Flyer and Spore Track 
score for the former champion 
jockey with Ghost Writer and 
Exhibit B coming in for 
Waiwyn. 

For the vast majority of race- 
goers. the most interesting point 
of the afternoon will come with 
the re-appearance of those poten- 
tially top-class chasers, Border 
Incident and Snow Flyer in the 
Embassy Premier Chase 
qualifier. 

Here, t have no hesitation in 
going for the year younger 
Snow Flyer who won at the first 
time of asking in this eounti7 
10 months. ago when outclassing 
some moderate opponents in a 
two-mile hurdle. 

Snow Flyer, an impressive 
winner from considerably 
stronger opposition at Newbury 
in February; where be defeated 
the much-vaunted Strombolus by 


two and a half lengths with the 
remaining two dozen well strung 
oat, met his sole defeat at Ling- 
field a few weeks later, going 
down by four lengths to Strom- 
bolus on 7 lbs. worse terms than 
at Newbury. 


. . ASCOT . 

1- 30— Button Boy 
2.00— Ghost Writer* 

2- 35 S tone Thrower 
3.05— Snow Flyer** 
3.40 — Exhibit B*** 
4.10— Spare Track 


I hope to see him account for 
that much improved French 
Beige raare, Perversity, who first 
showed herself ’to .be an ex- 
tremely useful performer in the 
making ' when . finishing third 
here to her illustrious stable 
companion. Bird’s Nest, in the 
Kestrel handicap. 
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In Ireland, from where be 
joined the Uplands string, Snow 
Flyer put up two promising 
performances on yielding ground 
in his- first season, but be never 
tackled the extremely testing 
conditions which he found on 
the Surrey course, where Strom- 
bolus. a proven mudlark, was in 
his element 

Snow Flyer, a powerful geld- 
ing with, plenty of scope for 
further improvement, looked to 
be in fine heart when I saw him 
a few days ago and I feel con- 
fident that be will be ready to 
do himself full justice here. 


- The best . prospect from 
WaJwyn’s pair.- is probably, 
Exhibit B, who was in such im-, 
pressive form at this time a year 
ago when his victories included, 
a win in to-day’s . Embassy 
qualifier. 

Exhibit B, a well-made son of 
that remarkable sire of jumpers, 
Vulgan, has not been out since 
making little show in Ain tree’s 
Alpen Mildmay Trophy at the 
Grand National meeting, bat he 
is reported to be in fine trim 
and it will be disappointing if he 
cannot land the Dunkirk Chase. 
A year ago this race went to bis 
stable companion. Black 
Andrew. 
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The Newcastle programme has 
been abandoned because of a 
waterlogged course. 


SALEROOM 


BY ANTONY THORNCROFT 


High bid for Oriental scenes 
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A SURPRISINGLY high price of 
£9,000 (plus the 10 per cent buy- 
er’s premium) was paid by 
Agnev at Christie's yesterday 
for a set of 150 plates by Thomas 
and William Daniel, entitled 
"Oriental Scenery." The col- 
oured aquatints were produced 
between 1795-1807 and were ex- 
pected to go for £4,Q00-£6.000. 

This was the -rigbest price in 
a print sale which totalled 
£52,276. with about 90 per cent, 
of the tots selling. A copy of 
Thomas Sbotter Boy’s "London 
as it is," 26 lithographs of 1842, 
went slightly below target at 
£2,400 to Sabin, who also bought 


a set of 12 views of the principal 
buildings in Quebec after Kich- 


buil dings in Quebec after Rich- 
ard Short for £1.600. 

Christies also sold English and 
Continental glass for £32.238, 
with the best lots beating their 
estimates. A Liege facon-de- 
venise latticinlo bell of about 
1600 went to a private buyer for 
£1,500. Zeitz. a German dealer, 
gave £1,000 for a small German 
armorial humpen dated 1629 and 
£900 for a Venetian enamelled 
shallow bowl of the early 16th 
century. • 

The Robson Lowe auction of 
African stamps in Basle brought 
in £86,288. The highest price 
was £3,126 for three Rhodesian 
"double heads” of 1910-13. A 
Cape of- Good Hope triangular 


four pence blue of 1861 made 
£2,415. A penny red triangular 
sold for £2,139 and a 1863-64 
specimen set the same. 

The most important sale at 
Sotheby’s was of Japanese 
swords and armour which totr 
ailed £64,333. A Japanese dealer; 
Saito, paid £3,900. compared with 
a pre-sale forecast of £600-£S00, 
for a 1824 katana (Masahide), 
and £2,600 for another katana 
(Kunimichi). A katana by Nobu- 
yoshi went for £2,100, more tnan 
four times its estimate. Tbe 
Tokyo Gallery in London bought 
a Tsuba, signed Koreyoshi, for 
£2,000. 

At Sotheby’s Belgravia sale- 
room a single art nouveau post- 
card by Mucha sold for £75. A 
collection of 1,080 postcards sold 
for £460. Among the cigarette 
cards 550 glamour and actresf 
cards made £820 and a group of 
more than 20,000. dating from 
1927-75. was bought for. £460. The 
afternoon session totalled £12,0 14. 


In the morning, which brought 
in £18.832. a large orchestral 
cylinder musical box made in 
Switzerland in the late 19 th 
century was sold for £1.400. An 
Edison spring motor phonograph 
of about 1S96 fetched £640. 


Sotheby's sale of European 
ceramics realised £15.674. The 
second day of the- hook sale con- 


tributed £33,577, with Dawson 
paying £2,200 for Bright’s (of I 
Bright's Disease) first edition ofj 
1S27-31 of bis medical cases. A 
second edition of Copernicus 
"De revolutionibis Orbium Co- 
elestium ” fetched £1,000, well 
below forecast. 

A set o fsix early 19th-century 
Windsor chairs was sold at a 
Phillips furniture sale for £1.700 
yesterday. The buyer was Sarge- 
loose from Belgium. An 18th- 
century brass warming pan far 
exceeded its forecast at £420. 
Rubio paid £1,150 for an early 
19th-century library bookcase. 

In the. Phillips wine sale two 
half bottles of Chateau d’Yquem 
of 1921 went for £68, but a rare 
bottle of . Bass . Prince's Ale, 
brewed for the Prince, of Wales 
in 1929, failed to reach its re- 
serve price and was unsold at 
£190. 

Stravinsky's autograph manu- 
script of his ballot “ Agon ” will 
be sold at Sotheby’s on Novem-: 
ber 8. A price of between £40.000 
and £50,000 is expected for the I 
9S-page manuscript. " Agon " was 
commissioned by Lincoln Kir- 
stein and George Balanchine, co- 
founders of the New York City 
Ballet It was first published in 
1957. Last year 12 pages of 
Stravinsky’s autograph music for 
tbe Firebird sold at Monaco for 
£10,777. 
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f Indicates programme in 
black and white. 


BBC i 


9.15 ajn. For. Schools. Colleges. 
10.45 You and Me. 11.00 For 
Schools, Colleges. 32.45 p.m. 
News. LOO Pebble Mill. 1.45 
Fingerbobs. 2.01 For Schools, 
Colleges. 353 Regional News 
(except London 1. 355 Play 

School. 450 The WorabJes. 455 
Jackanory. 4-40^ The Record 
Breakers. 5.05 John Craven's 
Newsround. 5.10 Striker. 535 
Noah and Nelly. 

5.40 News. 


555 Nationwide. 

+6.45 "Carry On Constable," 
starring Sidney James, 
Erie Barker and Kenneth 
Connor 

8.10 Softly, Softly: Task Force. 
9.00 Party Political Broadcast 

on behalf of the Conserva- 
tive Party. 

9.10 News. 

9-55 Last of the Summer Wine; 
10.05 Sportsnigbt. 

ILIO To-night including News 
Headlines. 

1150 Weather/Regional News. 
All Regions- as BBC 1 except at 
the following times: — 

Wales— 258-258 p.m. I Ysgolion 


F.T. CROSSWORD PUZZLE No. 3.219 



Cymur. Ffenestri: In the Kitchen. 
5.10-355 Tybed? 555 Wales 
To-day. SAS Hedditv. 7.10 Pen 
Ei Dennyn. 7.4O-8J0 With a Little 
Help. . . . 1L50 News and Weather 
for Wales. 

Scotland — 1053-10.45 ajn, 2.18- 
258 plul and 2.405.00 For Schools. 
555-C.45 Reporting Scotland. 10.05- 
11.10 Sportscene. 1150 News and 
Weather for Scotland. 

Northern Ireland — 1053-10.43 
a.m. For Schools: Ulster in Focus. 
353-355 p.m. Northern Ireland 
News. 555-6.45 Scene Around 
Six. 11.50 News and Weather for 
Northern Ireland. 

England — 555-6.45 p.m. Look 
North (from Leeds. Manchester. 
Newcastle I: Midlands To-day 
(from Birmingham): Look East 
( from- Norwich) : Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 


BBC 2 


ACROSS 

1 Official statement about wine 
(6) 

4 Left inside to enter into 
competition and finish <8> 

10 Reduce the length of dog-end 
<7) 

11 Former decree to editor com- 
pelled payment (7) 

12 Animal right in the jug (4) 

13 Senior officer of the side pro- 
duces additional security (10) 

15 A mass-meeting accepting 
Oriental in truth (6) 

tt A pretty’ good distance on a 
golf course (7) _ 

99 Take pleasure in some French 
aspect (7) 

£1 Attempt to seize a fragment 
of song (6) ■ 

24 Commit by means of favourite 
price (10) 

K Time to come back and send 
out (4) 

28 In a way worker follows with- 
out delay (7) 

19 Open at lunch for a change 
(7) 

20 Burning to sing a note in 
another key (S) 

Kl Fear to make a mistake in 
rocky. height (6) 


6 Rendering a service to tbe 
builder (10) 

7 Chemical compound found in 
West Eritrea (5) 

8 Lend a pound to make the 
deathblow (3-3) 

9 Water left in food (5) 

14 Being uneducated it's difficult 
to repeat (10) 

17 Instrument to change time 
internally (91 

18 Sat on her specially designed 
furniture (Si 

19 Tiler’s predecessor in Parlia- 
ment (S) 

22 Breaks up quarrels (6) 

23 Drink for those overweight 
(5) 

25 Concerning wickedness — 
could it be Amber? (5) 

27 Run away from an insect we 
hear (4». 
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l 1055 a.m. Nai Zindagl Nay a 
Jeevan. 

11.00 Play School. 

1.45 p.m. Racing from Ascot 

7.00 News on 2 Headlines. 

755 Simple Science. 

7-30 Newsday. 

8.10 The Tribal Eye. 

9.00 Party Political Broadcast 
on behalf of the Conserva- 
tive Party. 

9.10 Playhouse. 

10.10 Arena: Art and Design. 

10.40 1. Claudius. 

1155 Late News on 2. 

1L45 Closedown: Cyril Cusack 
reads “Tbe Lady and the 
Bear " by Theodore 
Roelhkc. 

LONDON 

950 aja. Schools Programmes. 
12.00 Here Comes Mumfie. 12.10 
pjn. Hickory House. 1250 .Mr. 
and Mrs. 1.00 News. 150 Lunch- 
time To-day. 150 Crown Court. 
12.00 Good Afternoon. *2.25 The 
Saint 350 About Britain. 350 
Emmerdale Farm. 450 The Sooty 
Show, 4.45 Rogue's Rock. 5.15 
London Scene.- 550 Sportscene. 

5.43 News. 

6.00 To-day. 


655 Crossroads. 

7.00 This Is Your Life, 

750 Coronation Street 

8.00 Wednesday Star Movie: 
"Alvere*: Kelly," starring 
William Holden and 
Richard Widmark. 

10.00 Parly Political Broadcast 
on behalf of the Conserva- 
tive Party. . 

10.10 News. 

10.40 The Wednesday Special: 
The Wilson Interviews. 

11.40 World Snooker. 

12.10 a.m. Police Story. 

L05 Close: Sandra Freeman 
reads one of Wordsworth’s 
poems. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

3SJ2 a.m. Survival. US a.m. Anglia 
.\ca-5. ZflP HouspparD'. 2J5 XJ arcus 
Welby MD. 5-15 Nanny and tic Pratmor. 
fi.M About AjibUi *-00 Wednesday Pi bn: 

Tbe Stalk ins Moon " starrins Gregory 
P'-v-k and Eva Mane Saint. X2J0 aum. Tbe 
Bis Question. 

A TV MIDLANDS 

1.20 p.m. A TV Xnrsdesfc. 2L2S Tbe Best 
of Upstairs. DoAuatarw. 5*5 Ghost 
Busters. 4.00 ATV Today. M0 " Tbe 
Wrecking Crew " siamrjj Dean Marlin. 
U.40 Pub Crawl; Tbe Old Bull and Busb. 

BORDER 

+XJ0 p.m. Bonier News. X00 Konse- 
parly. 245 Cash and Company. 5J5 
Bosan's Heroes. 4JW Border News and 
Look a round. 8AM The Wednesday Film: 
■■ The Silencers " surrinx Dean Martin. 
U.«0 Musical TriaosJes. tIZIO a-m. Border 
News Sumtnary. 

CHANNEL 

tUO p.m. Channel Lunchtime Ncwv and 
What's On Where. 2.2S Autumn ForaiaL 
505 Jonathan Bomb and Candid Camera. 
ts.oc Report at Sij. S.M Wednesday star 
Movjc: “Von Ryan's Eypre«s." tUJO 
Vision US-%. m.<M EpHogur followed by 
News and Weather In French. 

GRAMPIAN 

1.20 9 m. Grampian News Headlioes 
2JS National Him Heard of Canada. 5 AS 
Wait TiU Your Father Gets Home. SJ5 
Police Swr»r««tB. 4.00 Grampian Today, 
ana Feaiurc Film: " Sweet November." 
i.i.irrinc Sandy Dennis and Anihrny 
Now Icy. UJtS pub Crawl. 12A0 a-m. 
Erenlns Praters. 

GRANADA 

t-20 p.m. Nature's Window. 2JS Shan- 
non's Mob. 5 AO This is Your Right 
5AS Crossroads. 0 00 Granada Reports. 
6 JO f Diversity chaDengr. BAB Blsb 
Adveniurc. - The v Usings. " srarrtos Klrfc 

das. 1L« The Prisoner. 


HTV 

12JO p.m. Meet Marie Ooedoo Price. 
1JB Report West Headlines. 1.2S Report 
Wal« Headlines. 2-00 Houseparty. 2AS 
Jason Kins- ISAS Chuckleheads. 550 
Crossroads. 6.00 Report West, t AS Repo: 
Wales, uo Sc* Lea. UN “ Water Moses, 
starring Robert Mitcham and Carroll 
Baker. XL4> Pub CrawL 
HTV Cymru/Waics— As HTV General 
Servlees ncvDt: X-20-L2S pju. Pena wd an 
Newrddion Y Dydd. «A0 Mtri Mawr. 
OMJ5 Un Tro. 6A04IS Y Dydd. 4J0- 

7.00 Jam- 

HTV Wort— A j RTV Genera) Service 
except: UHJffca. Report West Head 
bitca. U54J0 Report West.. 

SCOTTISH 

♦l 2S p.m. Road and Weather Report. 

2.00 HouscpartT- 2.25 Department S. 5A5 
Amraa] Alpbabci Parade—' "Q." 5 Afl Cross- 
roads. M0 Scotland Today. IJO star 
Maidens. C.00 Fi-ature Flim: “ The Lons 
Duel.” starring Yul Bmrner and Trevor 
Howard. UO Law Call. UAS Tbe Bis 
Break. 

SOUTHERN 

L20 p.m. Southern News. 2JS Rouse- 
Pan.' - . 2J2S Department S. 5A5 Slnbart 
Junior. 5AS Cnmroadn. 0 00 Day Hy Day. 
t.oo - The Wrecking Crew.' 1 starring Dean 
Martin and Elko Stmoicr. 12A0 a.m. 
Southern News Extra. 

TYNE TEES 

C.2S Starting Point. 12J0 p.m. 1 Dream 
of Jeannlc. L2* North East News and 
Look a round. 2410 Women Only. 2A5 
- Dunald of i be Colours." 5.15 Star 
it aiders. *M Northern Lift*. «.0O Tbe 
Wednesday Film; “ To Catch a Thief." 
starring Cars* Grant and Crare Kelly. 
11.40 Pru- Celebrity Snooker. 12- IS a.ra. 

Epilogue. 

ULSTER 

1.20 p.m. Ulster News Headlines 
rollowcd by Lunchtime. 12 Tbe Baron. 
3-41 Ulster Nnfs Headlines. SAS Woody 
Woodpecker Show. U0 HTV Reports. 

1.00 Wednesday Film: " The Profcs- 
tnotials.” stamng Burl La neuter and 
Lee htarvln. 

WESTWARD 

10 J0 a-m. Focus on wildlife. 12A5 p.m. 
Gut Huneybun'x Birthdays. U0 West- 
uard New*; Headlines. US Autumn 
t-ormat. 5 is Jonthan Routn and Candid 
Camera. tJ» Westward Diary. SJ» Wed- 
nesday Star Movie: " Von Ryan': 
Express.” starrlns Frank Sinatra and 
Trevor Howard. 1L00 Blueprint tor To- 
morrow. 1LSS Westward Late News. llJB 
I-alib For Lite. 

YORKSHIRE 

1.20 p.m. Calendar New*. US People 
of the Warm Mud Mountains. SA5 Calen- 
dar. un Calendar tEnuicy Moor and 
Betmoot cdlUomt. U0 " To Caleb a 
Thief," starring Cary Graot and Grace 
Ketlr. 11 jM Musical Trlanslcs. UAOam. 
■joodnlcht Calendar. 


• • • 




orun 


. • u'T.. - r- 


INTERIM REPORT 1976- 


^ . Unaudited operatingprofit aftertax lor thefetn«e >, * 
months of 1976 up 12*5% on the 1975 figure and eamnigspof ' 
Stock unit up 5% compared voth thesame peiidd 1 wtjeafs.^ 
as adjusted. * 

# Full year's earning expected to reach’ £390 iplKOn , \ 

compared with £34*4 million in 1975. . 7 . 

• Interim dividend of £0-023 per stock unit tb be r ; ; ( ■ 
satisfied by the issue of new stock-units at marker 

with an equivalent cash alternative al stoddmldess’^jtKm-: 
an increase of 10% on 1975, as adjusted. . • . - V -; -. 7 -v. ; 
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# Strong cash position main tamed. Secondtrancheof ; ; 
HK$5CK>inillion.nommal^ Coqvertft^Subbidi^^ . 
Unsecured Loan Stock 1990 received in Jimejpaitbf a . 

US$50 million seven year offshore facility utilised for the 
new Middle East investment; a Swiss Fi: 8 prtnIHon 
(£20 0 million) loan due 1978fuIIy repaid and also 
' US$10*4 million of the Guaranteed USS Debentures- Due 1986. 


# Trading and Services activities performing well ■ 
throughout the Group, particuiarly m Hong Kotig where 
significant contributions also received from Gammon (Hong 
Kong) Ltd and Zung Fu Company Ltd in their first fuff year 
as Jardines subsidiaries. 


DOWN 

1 Old engine on railway— a 
modern scientific study (S) 

2 Carriage for beer going to 
mature (9) 

3 Soldiers take notice and study 
(4). 

B Superior goes to charge gun 
feat it's too much. ($) 


araunnRiHttGJfUraraEara 
EQOSna QQ 
HEfana HraaEantasan 
ngansasa 
raganajara asrgoQara 
a a a a n 

ci n n a n c 
HHQiiannaa ansaa 
C3 H m m Ea 
ranHHHan Hnaraaraa 
saQQDnaci 
Bassaiansg 00220a 
BSEaiaoaa 


RADIO I 247m 

(5) Stereophonic broadcast 

6. DO a.m. AS Rjd.o- 2. 7.00 Vrel Ed- 

mwids. SJ» Tony Blacfcfcum. 12J0 Paul 
Eitnii?it including 1250 P.m. Ncwsbral. 
2.02 David Hamilton «S« ralw on YHF *. 
<U0 It's DLT OK. SAS Nctsshrat. 6.B2 
! John Dunn tSi f loins Radio 2>. 1LM John 
Peel IS) i also on VHFi. 12.00-12J5 in. 
As Radio 2. 

RADIO 2 «*>« aad VHF 

0.00 a.m. Non Sonin wry. 6.82 Colin 
Berry iSi including 6A5 Patrtc for 
Thvustit. 7.82 TV fry Woun 'S> including 
157 Racing Bolleiui. *-0 Paosc for 
Thought. 0.8HXA0 Prtp Murray's Open 
House iSi Including lDJfl Waggoner's 
Walk. IUb Jiunoy Young «S». uojj-m. 
Spoils Desk. 153 Gooff Listening l VHF >. 
2J? David BamiJtm tS> an Radio 2, but 
Including on )30fl<n only 'also touiti Sco<- 
laQdi 2JS and 3.0 Spoils DrSK. *J* 
Wassonera' Walk. 4.45~Sports Desk. 4.47 
John Dojot fSi mcloding 545 Sports Desk. 
6 .« Sport k Desk. 7-02 Tbe Law Game 
7J8 A-PteKfs* and a-GrinnW. SJS Listen 
to the Band with Charlie Owner (S'. 
*.30 Sing SomeiftuiB simple (Si. *02 
Command Performance (Si. 1U2 Sports 
Desk.' 10.07 AJyn AJaswtmb and tbe BBC 
Radio ORttarra <Si. 13-02 Don Durfandm 
K-Ifh The Late Show ( LWOm only, also 
item. Scotland. VHF lObu Radio H. 
12.BO-12JI5 a.m. News. 

Radio 2 (ScatlMd nilyMJMJO pan. 
Sponsound Special >Vi!F and 20Jm. Scot- 
land only). 8JM.02 Sim Samrthnm 
Simple (2t."m. aad Ijflum. on’.s i. 452- UkflO 
Command Pcrformanc*: iJtfia. and 1500m. 
only until «J0>. 

RADIO 3 464m. Stereo* YHF 

bSS a-m. Wi;aU»pr. U* Neut. 7.0S 
Your SJW-uwk Choice: part i 'S'. *JW’ 
News. SJS Your Jlid-urtt Choice: part 2 
iS>. 9St) New*. 9J0S This Weeks Lom- 
poeer; Bucr '.S.ij. juo^Musie ior.or^u., 


UUU Ko and ShufeO iMsaid cello 
Juno rrt.iia] >S‘. 1LS Sws Recital 
ij. llja Northvrn Slnfonla Orcbesira 
I Si. LOO o.m. I4S Concert Halt 

cS 1 . ZOO In Rcpcnorr: Hueucs Cucnod. 
tenor, discusses and U’nsirUrs bis roles 
with records 'S'. 340 ERG honbern 
Symphony nrehrerra <Si. 4 AS Asperti 
of Spain iSi. ut l.i Prtla IS'. SJ# 
Choral Evensoftfi, SJS nomewerd Bound 
i Si. US News. SAS Homeward Bound 
• continued'. L3Q Ln'eliqrs: Latmaco and 
Conununlr.ii ion. 7 JO Schumann chamber 
mode con mi iS>. ZOO BBC Symphony 
rirehcsjra. nan t: Mosart (S'. UO The 
Arts WorWwMc. Coorrrt. Port 3; 
Bertlwvro 15 .. Huh " If You're Clad, 
m Be Frank " by Tom Stoppard. 10A0 
Schohert and Msconchy iS>. l U H UC 
News. 


era mme nru?. UO Nm*. (>A5 Dr. 
Finlay's CiirbMik. LU The Archers, 
TAh News. 7 AS The World in Focus. 
7 JO If? Vow Line. SAP The Chiorter 
Sec. revtc-w of s*-x eqiialliy. *J0 

Kaleidav.'npr. Wcailirr. UAO The 

World Toni edit. 10.45 A Rinlc al Red. 
time. 12.00 The Financial World Turnout. 
UA5 Today In Parliament 11 JO News. 

Far Sell note (VHF ooty}: 9.05 n.m J2J8 
and 3.90-5.W P.m. 


# Two previously publicly quoted subsidiaries in Hong 7 - 
K one now wholly owned — The Indo-Chma Steam 
Navigation Company (Hong Kong) Ltd and Lombard 
Insurance Company Ltd. 

# Jardtne Davies Inc., th£ ^Philippine subsidiary, V. 7 ' •' 
successfully issued 3 million new shares to the public and is* , 
now listed on, ihe leading Philippine stock exchan^R. ?<■ 


0 A major investment m - Transporthig and Tradmg ‘ l 

Company Inc. completed in Septonbeirjinitiafiyiof XIS$^ 
million representing 25% of the company whiefebas ihtoPe^S. 
in the Middle East, principally Saudi Arabia.. ; • vj • 


RADIO 4 

434m. "30m, 2$5tn and UIF 

» Medium Wave only 
i-29 «.n». Newi. iS FarUlim; Today. 
WO Prajrr fnr the Dr*. W5 Tndiiy. 
IM Xm and mrrr of Today lnciadina 
Spnrtx ffcas. Tmiar'v Paprrr. *nif 7-2S 
• ran Rwinnal News. 7JB ThrtlSW tnf 
tin; Day. UO Nr.vs and more of Today 
inclnrling BAS (VHF» ReUonal News. 
L4S Yulirirr In Parliament. 0-10 News. 
SMS The Livus World. J9JS Ltvuw in 
iJitJ EUlrtir.i. HO AO Mn, JUJB In 
Brllain Now. 20JB Dally STrire. 1AAS 
Morning Story. SUM Srwa. SU.DS 

Hflk) Cheoky. tUJa Thtrtr-iilnntB 

Tlwatre. 12 jM News, nn o.m. You and 
Yours. 12 J 7 Harry Worth in "tliinBi 
Cnnld Be Wor».“ U2JS Weath e r, pro- 
prauime nou s. VI IK icxmit London and 
S-E 1 Reslnua ] News. LM ' The World 
at On*. 1-30 The Archer*. 1A5 vtoinan'^ 
llnor 1 1 Imin 2.001 locludlnr UOJLOS 
Nni'5. 13-05 Ltsren irirh Mislw. UO 
News. 3JES Aficrooon Thcaric 'SI. 4.B0 
New. «JS Haw to be Decadent by 
G corse MtVta 4.35 Story Tunc. 5.00 
PM Report:; . tSJO Financial RcpOri . 

VHF. Kutoual News. 5J5 .Vnlfac(> sate. 


BBC Radio London 

206m and 94JJ VHF 

4.00 a.m. JVs Radio 2. 6 30 Sunk; Barnes 
oiih Push Hour. M0 Persona) Cboicr. 
n A0 .tobn Toosood with London Lire. 
11.83 Jenny Thompson and Diana Hire 
with In Town. 12J13 p.m. Call la. Includ- 
IM 12 45 London Nows Desk. 2.83 Paul 
Owens vttp 2M Sbou'caso. 4jts Tony Fish 
mtb Home Run. IncludlnE 4J0 and 5 JO 
Loudon News Dusfc 4JB Look, Stw. 
Listen. 7-30 Jenny Thompson and Diana 
Ri« u-lih in Town (as tLCC a.m.i. 8J0 
Id Concert HUB Lain N|ghi London 
link-up wWi WMCA. 12JB-Clo*cdowD AS 
Radio 2 

Loudon Broadcasting 

261m and B75VHF 
5Jio x-m. Mo mine Music, un “A.N.": 
Rreakfasl-iUne Show. 10.00 Brian Him: 
taJkiB* to Loudon. U pjn. jvwswaicft. 
5-00 Nmrebreak. a do Jaz2 In stereo. 0.0# 
NlRhtlluo. lXO-cjo a.m. Nlufiiwatch: newa 
every hslf-hoar ihrough ibc nifbL 

Capital Radio 

I94m and BoJi VHF 

5.00 a.m. Grab am Dew: The BrcaMan 
Show. 9.09 MlchsH As pci. 12.00 Dave 
CMbj Cash on Delivery. 3.00 p-m. Robot 
S cott. -7J» Jane MTalntsliT ' and Bryan 
Wolfe: London Today. TAB Adrian Lore- 
open Lbw. #.9o sitkr Horae- Yost 
M other wouldn't Like It. 1LM Tony 
My»li: Thi* Laic Show. 2004.00 u, 
Kuht flight. 


Currency convened from HKS at tuiMe marker dosing rates „ 
<m 25lh October 1976. 


D.K. Ncwbigging, Chairman. 
26th October 1976 






3 




1 J * 


I 






t 


«t of 


\ 


'^^-FtnancM Thnes ^Wednesday October 27 1976 


Television 


voices 


by ELIZABETH FORBES 


«-. fcSvv.-. 
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• v t«ntT*fth Wexford 
^i 4 be ' third trader the 
'< » . ^^ifirectorship of Thomson 
■ '‘X . V-if 'compounded,, appro- 
i j > y^enougb. from a mixture 
: 7J! ^j^wi new Ingredients. Old 
... v connection means typical 
v u earlier- regime of the 
as Wexford has only 
•y^pea ted an opera in the 
: ‘ j ■! *■ wrentnry of its existence, 
‘ ?*," > ^.(jefw -denotes nothing more 
r> e then a mict-twentieth- 

- VEnglish chamber opera. 
<> 'J* ^atf . between the two 
-•- ■- • t German romantic 
- -.‘■• song in the vernacular. 

-• > "5 ^jjpaxtions, to. continue the 


Censorship in our time 


by CHRIS DUNKLEY 


metaphor, are carefully 


*.*T+*t - 
‘* 3 n*.* '~i ’ 


-c .resulting in a. well. 
/. i- ^> 1 , .easily-digestible three- 
1 ri * ineal. 

, ~.jnL audiences, like most 
. prefer what they know 
<x$4ncst tempting novelty. 


. ‘Vas some local grumbling 
.*• 1 ; inclusion of The Turn. 
’ ? v fcrwo— arguably Britten's 

'.r^ - (. masterpiece — in this 
. ' >,i pr ogr am me. However 
- around that this 

_*.y ’opera might be worth 


uajg-' t-, *■': -7. '- -.■« and a gentleman 

.■ , 1 . asking at the box- 

'■ ■ ■■■-. *'* “two good Screws for 
• ‘ : ‘ . ‘ V: .. -y night please." Joking 

* ^’-Ti rl’f-is highly gratifying to 
.. . ;-**SM0tB that The Turn o/ 
r^ 2 -”rv* Jljid. should be a popular 


» **"*#*■ ■ 
i '-t-JaU; .. 


ir i*gs - 4 . 




• should be a popular 
■- ' S --- 83 330 artistic success 
> . ^<irst performance in Ire- 

- ... . Adrian Slack's imagina- 
■»: -v lacticm, David Fielding’s 
‘-.eric. Gothic sets, 
°v lit by James McCosh. 
first-rate musical per- 
" e Conducted by Albert 
jeserve no less. 



Anyone who saw last week’s from above, well not much any- was cleared for transmission. much television entertainment is 
: Panorama on the ,20th anni- way. not more than two or three SubsectuenUy. however, after violence and rape, and if you 
i versary of the Hungarian up- contacts a year in the case of a very senior member of the 1 EA counted the number of murders 
I rising should now feel a few the broadcaster because, well, staff bad happened to see a tape in one week's viewing it would 
early tendrils of frost beginning broadcasters knew' what was ex- of one of the programmes* a new outnumber the 'I love you a 
to lace around the heart on pected of them without needing approach was made direct to several times over.” 
learning that our very own to be told. George Cooper, managing dlrec- Judged on their records, one 

Thames Television has decided, T „ ... ■ tor of Thames, who then with- would expect from the people 

quite voluntarily you under- i?® drew the series from the who made these programmes a 

stand, to suppress its own series. schedules (they were due to go serious and almost tediously 

Sex In Our Time. f* “*2? out in January at 11 pjn.) pend- responsible approach to the sub- 

It was Thames, of course. ® iQ S further consideration. ject of sex. The possible hazards 

which won for Britain both the °? In September a full meeting of wou l d 5 e ? at , th 5 ir Wf?S!h 

drama add documentary pnzes “*“*> ^ * n the IBA heard a report on the might be too intense, too higb- 

at the Prix Italia last month. It sin ®® and programme - f rom ProHramme Ser- brow, and if anything too boring 

is very doubtful that any com- SffttStaS??® Trl rather than deliberately offen- 

pany programme director other to stress what they Know wui were referred to the S 1 Y®- . _ . ^ 

than Thames's Jeremy Isaacs J* considered by their masters Georoe Cooper. There is. I am sorry to say. 

would have championed the 10 be undesirable. chairman Howard Tlmmas, and no chance that Sex In Our Time 

wining play. The JVofced Civil And what on earth has all that a number of other directors would satisfy those of us who 
Serwxnf. strongly enough to see to do with Thames Television watched the programmes and would like to see some real 
It through io production; cer- and Sex In Our Time ? Read on. though some were in favour of eroticism on late night television 
tainly It was turned down by the No official statement has been transmission, others were not. — adaptations of The Goiaen 


mentary Mine from the depart- “Thames Television has com- Members of that well known ence ,0 some ° f ^ j ar> 
j merit headed by John Edwards, pleted a series of programmes, banSu^shockahle and b?rad- slaughter, aggression, murder. 
These two highly experienced Sex In Our Time, which seeks to JJJLJL which torture, fighting and 

programme makers, Isaacs and define changing attitudes towards JSSi t « the entire DODula- bombin e wblcb ^ presently 

Edwards, now administrators, sex in Britain today. On review- S5 rf*Srt25a S E™xpies wm-ny hours. Had 

are as strongly committed as ing all the material, it has been hSLcv to sSthem^ThamShas E,chlert 5eries beeD P ts ^ m ' 

anyone in British television to decided that the programmes “I bowelmeni And Decapitation 


2“ *5“ KL-ftL 3*!? ± So!rrh»"» dortH rSK 


the production of high quality— con Id not be transmitted without even now being broadcast on 




and. where necessary, courageous offending some viewers, even at duntraiia’c nnmflar Channel 7 have P sssed without a murmur. 
— programmes. Yet it is their a late hour. Thames will not Any discussion of the content 


— programmes. Yet it is their a late hour. Thames will not These are the Dro”Tammes that Auy discussion of the content 
judgment I understand, that is therefore, include these pro- - hey ha ve been a ltowed to see of the PrOiTrammes. however, 
now being over-ridden with the grammes in its forthcoming W hieb we are being denied’ dissolves into insignificance 
banning of Sex In Our Time. schedules." rUe L egacv oi a Review of b ?»ide the manner in which they 

The only comment that Isaacs if the knowledge that a pro- the place of sex within British cam ® Jo be banned. It is baa 


jamas Maguire and Jane Manning in ’ The Turn of the Screw 1 


at . P^ent on the gramme was “offending some culture; the swing between' the eno “ sb , 
action taken by Thames is: “I viewers" were enough to Seep extremely licentious and the presently constituted in this 

this riap e An n ~ r ■ pniiTitrv, is fnrpprt tn nnprate 


accept this decision." Judging it off screen, very few pro- extremely censorious. 


country, is forced to operate 
under Government licence, un- 


from his record, he must be say- -rammes would ever he trans- women’s Sex and Identihr ““ der G° veniment licence un- 
mg it through clenched teeth, mitted. Certainly the lone- bke other mass communications 


‘lack does not attemot to tone-colouration to shade the Verdi's opera, his seventh, shares American tenor and Hungarian In the Jtanornma programme running Thames series Love Thy men t- Greater conseimisnes-s of “ 1 ® dl ? where the freedom to pub- 
-t ijg reality of the ehosts ^ oca l are equally admirable with Britten's is an interest in baritone — epitomises Wexford j w e learned (not for the first Neighbour about a black and a women's sexuality following i 18 * 1 ^° ns 7 ai ° ed on ^ b^ tbe 
‘•' ^fethan Henrv James does - less ^“expected. James the supernatural. In Solera's casis of yore. Local talent is time, but to see people actually white couple would have ceased* work such as the Masters and ? f -l he - iaad - * 

• original 6 storv hut he ^ a ^u jre - a 14-year-old Wexford very unhistoncal libretto, do- represented by (he Wexford mouthing such hypocrisy is to abruptly after Episode 2. which Johnson Report* the agonies in- ® ut . **. very , mucb w °f sa 
'*4hesubiectiv^nafur<» of b° y w ‘ tb no 5t age experience rived from Schiller’s drama Die Festival Chorus and Children's fee1 ,. *“ the stomach what offended many people, plenty of volved in change* the effects of ^ at n a . t,me - of soc l?i 

v -"-' Iimearances The Gov- bc y° nd a couple of walk-un parts JunoJrau inn Orleans, Joan Choir, and by the Radio Telefis totalitarianism means, instead of whom protested. Clearly there modem contraception. change, when the viewer most 

: ”i conventionally trans- 1,3 previous Festivals, is the best hears both demons and angels; Eireann Symphony Orchestra. simply knowing it in the head is more to the suppression of the a I tema tires to Marriage’ reports " eeds telev | s *° n - those selected 

• wSjStioM on Mi,es 1 can remember. He sings as is orten the way in opera, the Emiko Maruyama copes more *he« the written accounts have sex series than meets the eye in onT^mb^r of peMe wh? havl fr0 ^ tbe llst of **^2 “i2? 

■wVr^therg”S^hSS “^emely well, his voice h» demonic voices are given the than adequately with the florid their main effect) that no dis- that statement deliberately adopted TifesSdes f° od “J™ “ 

rtiJ Sort .nS penty of volume, while good best music. music allotted to Joan. Her sen ting films or programmes I understand that agreement outsit thtk usual conventions bodie . s „ as . 


*aoes — nroiections on miies 1 can reraemoer. we sings as is orten tne way in opera, the Em ko Maruyaina copes more wnnm accoums nave sex senes tnan meets roe eye m on a number of people who have i uc 

wVr^therg™S^hSS “^emely well, hi* voice h» demonic voices are given the than adequately with the florid their main effect) that no dis- that statement deliberately adopted TifesSdes f° od “ “ ^JSSSr 

^dren see the flesh and g! e ° ty of VDlume * wb,ie fi° od b «t music. music allotted to Joan. Her sen ^ n S*) ms . °* P™Bnxnm* I underetand that agreement 0IItside ^ usual conventions. 3 rR g Rri b and - ?IBA) 

-'' ■'mres of Ouint and Miss d,ct ion ensures that every word T be producer. Jeremy Sut- forward, flexible voice has an ^ ere joaoe id . Hungaiy these was reached originally at the 5 ^ Therapy: how it emerged , fS d «, rae ™ 1 

• ►fe^also insists on the ls audib le- He is also a born c j iffc and designer, Mr. Fielding edge occasionally too incisive for da >’. s because nobody had any beginning of August between the and b as become available in emT 

in t£ GovenieSs a 5 tor ^ ho Positively revels in are notrfraid of present- the Theatre Royal's bright d “'™ to make them. Programme Services staff of the Britain; a study of a very “ ,dd J^f 0 ged b ? " ature con ' 

making It clear that she ^ s,de ToM ? ,es ’ ing the piece in prim ary colours, acoustic, but in her scene with fil ^ 00 l r ^dr 0 US an3°’ * Sdide •nFtffmMi? “ ordlnar y ” couple in their fifties Worn of' alf U however is the 

— itelv r«nonsibIe for the ««“PMed by his piano-piaying. r Giacomo, one of the earliest 101 . ™ ctl ° r , a ? d a , leading An homy (IB A land the produ- W r hosc painful sex life lasting 20 

•'ra of Miles Owing to Malt > i» Phrased with almost examples of Verdi's great father- broadcaster explained, there was cere of Ser In Our Time that, years was transformed by flevelepmen on top P 

* l ie 11 ortstendfng perform^ unbearable poignancy. The Entertainment daughter duets, the direct «o Big Brother style direction after a minor excision, the series foe„p* -oodnL knows there in 

lir ,' i>oth of which are. The rest of the cast Is excel- . _ __ sincerity of her approach is just For Queer Read Gay : changing offidai o ne^-rnr hin- 

. :;ingly enough, operatic lent too. Victoria Klasicki makes GlUde IS On Page 23 right. La jos Miller as Giacomo attitudes to homosexuality, p °°^ s 0 t he broadcMterirtli at of 


~v-mce in the Governess* again, are not afraid of present- the Theatre. Boyar* bright |Ml| . „ 

-i x .' making It clear that she ^ ertubitiomst side to Miles, j n g the piece in primary colours, acoustic, but m her scene with Good gracous no, a leading Independent 

ttely responsible for the e^^Phfied by his piano-playing. Giacomo, one oi the earliest ^ 101 . d“ ectl ° r and a leading Au-.honiy (I 

•'ra of Miles Owing to Malt > » Phrased with almost examples of Verdi's great father- broadcaster ^Plamef there was cere of Ser 

1 te outstanding unbearable poignancy. . The Entertainment daughter duets, the direct Big Brother style direction after ammo 


-both of which are. The rest of the cast Is excel- 
ijigly enough, operatic lent too. Victoria Klasicki makes 
'-'-the final scene between an unusually convincing Flora; 
! '-femes* and Miles be- Lee Winston is a powerful, tor- 


The Entertainment 
Guide is on Page 23 


right. Lajos Miller as Giacomo 

is also at his best in this duet; Radio 3 

elsewhere he fails to control or 


male and female. 


The Business Of Sex: the com- °* er „ ^12”? JSJSZ 

mprrial in marine* ducers or programme direCtOFS 


' -\ore powerful than ever, tured Peter Quint and Anne Cant There Is little action, apart from scale down his powerful, rich- . mercial aspects in magazines. 

the imagination like a a sensitive Miss Jcssel. Mar- off-stage battles. In the opera, toned voice to the size of the KPPfnOVP'n cinema - sex ' aid sh °P 5 ’ *** so S, sneak d1?Jctw bS 

^ garet Kingsley floods her vocal and the three main characters- theatre. Curtis Rayam gives the V t/11 OUllaUld on. 4 fflrtaffalnSS 

-danning. an artist much line with an unnecessary amount Joan, her father Giacomo, and Dauphin— a cardboard figure in Its A Funny ffmd Of Age : ‘"*5 ^ uooa ^ 

•** r in the concert halL has of Jone, but otherwise makes a the Dauphin Charles — are this version that even Verdi finds Tt . attitudes among tcnlays young 7.’ i n ,i ' 

■ eMor “.mearedin ?he comfortable Mrs. Grose; Maorice allowed to express tbeir inner bard to animate sympathetic Di £„ S, y 5 br 0 adeasf^"ve ”ere JJs d^Su™ 5^ ple: , adheren “ t0 tr=«- “Sneis of.S&mem- 

' The assurance that she Arthur sings the Prologue. Mr. conflicts through the music. The personality, and sings agreeably. c/^n's Sh Sauirl the Dla^S? But dltloPaI aipon e ^rge w fi a^ai?st anv VnumrSon? S- 

•i a long and taxing role. Rosen neatly solves the prob- basic set. a round, wooden struc- though his soft-grained voice SgShea Bishoo “Kovlrerich that fnstinSve feVlST for the ^rubers of new ideas among the SSnctsoossewJd by thf b?oad- 
re dramatic keystone of lems of balance set by tbe score lure adorned with gargoyles, needs a Jitrle of the steel dis- fjgjg th P Oo P 3 I NnTand simnf Stv Srf snbttfre of Iht fe S* „ 2SJ? P y 

“e work, and her strong and the Wexford Festival En- adapts to palace, cathedral or played by his colleagues. The 8 SS! a JJi C ? d «lSS* m«S Mr If progr + t mm » s were * men the method was fried 

:e characterisation of the semble plays devotedly for him. camp, while some very effective conductor. James Judd, has an FSioJldTv ^ C minor mAutv Soo-KoTOcevi(**Moart nla^ ^ smutty - ?, s the f Benny H / 1 aerinrt Granada ^ over the Poiil- 


mercial aspects in magazines. U “ rei u 5 UI 

cinema, sex-aid shops, and so Y'ho have any courage or vis ion. 


to speak directly but informally 
(Big Brother? Good gracious 


ad music into a single ford opera : a minor work by a mortally wounded, dies, sup- choruses and cabalettas that SStfor the MnSmation it certatidV Moz^tiaiL 
;e utterance, the purity major lflth^ntury Italian com- ported by her battle standard, saves them from any hint of certainly Mozartian. 


music 


D v VMM uuerance, uie puiivy uiojui laiu-wmuij <viu»a h 

I Ik 1 1 i intonation, her use of poser. The only feature that The cast— Japanese soprano, banality. 

1 IN L J*®** mu ® ,c * 

A nV Korunk Zeneje 


busty girls and muscly' men £ ct ™ n ’ ° T ^. w °”l d tak ®, , tb ® 
treated as dumb side shows, it band, the IBA got a. dusty 


ADY 


By DOMINIC GILL 


provided that Mr. Bishop- 0 p. Ill proved to be the less would be fairly easy to under- answer, and the programme was 
Kovacevich deserves his place completely finished performance, stand some unwillingness to transmitted. That, however, is 

among ■ the leading Beethoven Bounding energy in the opening transmit them. the only time that the technique 

players of. Jhe day. _ a tempo flourishes led to some But they have been produced has been known to fau. In roe 

In the E flat sonata, the sound splashy inaccuracies soon after- by Udi Eicbler (whose previous case of Sex In Our Time the 
he drew from the piano, at least wards, though these were onlv a Thames series include Something natural conservatism of. IBA 
as broadcast (live experience of temporary disturbance. Yet To Say and The State Of The members has found its usual 
the instrument at St John's often thei £ was sufficient evidence of Welfare State ) and presented by echo, and Thames has volun- 
proves disconcerting), was mag- niastery in the performance to Tony Bilbow and Sarah Dickin- taruy withdrawn the senes, 
nifieentiy lithe — at once in- suggest that for Mr. Bishop- son who are not exactly famous Its not that anybody is being 

separable from, and a particular Kovacevich the unlocking of the for broadcasting blue jokes. denied the right to transmit 


3WTH 


l and broadened the new ear for simple, carefully-judged once a great and adventurous smallest detail with chords. I f be sense conventtonally applied 
■ t tentatively established instrumental effect. For Alrun artist but to-day the Are, and harmonics, glissandi and micro- to lucidly defined proportions 

rs aao. when new music by Ivfin Sz#kely (b. 1950) for the muscle, and the elegant vir- tonal shifts, sustained in purest . 

uded as a separate cate- voice and tape-delay system with tuosity is all hut gone; and his string-instrument legato by 

the Budapest Music synthesiser, performed on tape, recital was greatly eclipsed by a means of circular breathing 

Jrthe first time. Hungary was also very neatly and performance two days later on techniques. Matoz is due to 

; a real festival of con- economically made — an interest- yj e last day of the festival given visit this country soon: when he 

ry music well planned ing > dea executed with a sure, by uj, e extraordinary young Hun- does, not only flautists should' 

ecuted, in the main confident hand. Mfite Victors garian flautist IstvSn Matuz. move heaven and earth to hear 

stically attended, and of Expiation for solo moun and Matuz is one of the many him. 

igW catholic scope, Andrfs Feber*s Invocation^ to supe rb young instrumentalists. In the same programme as the 

* • of comparison with any - War ® Jw Peace SATB choir in ^eir twenties but JolIIveL Matuz, also gave the 

. -led festival in Europe bDtl1 seemed useful pieces, lest a i rea dy outstanding artists of first Hungarian performance 

Vest. No. 3 for soprano, clannet, flute wor ia rank, who have emerged with the soprano Magda Tarko o: 


Dickinson's mild and undeniable Even after spending more than 
MAX LOPPERT claim that " the currencv of sn £25.000 making them 


- bird season, there were and bassoon byJAnos Vajda took from jj, e Budapest Academy in Four Polish Strophes by Sergei 


performances of new 35 ,ta te rt P* 1 *®** s°ci°losical ^ ]ast decade. It is no exag- Slooimsky— a delicate, flnely- 
om the substantial main- article about children: a rather gerat j on t0 ra i] him, at 28, wrought sequence of settings for 
>f Hungarian composers s^are: but not au»- already one of tbe finest flautists voice and flute by one of the 

the 1920s and 1930s— tere treatment of roe comoiua- ^ to-day of any age. most adventurous and eclectic of 

is like GySrgy Kurtig J*®?- concertarite Dy ^ or oJd; and his per f onn younger Soviet. composers 

an SfSor Balassa Lajos Huszir (b. 1948) was the ance at ^ flnal concert o£ ( b . 1932 ). still relatively 


Just how important 

is a good business address to your business ? 


ance at the final concert of (b.1932). 


relatively 


j, Zolt Durk 6 (b 1934), laat pf tbe *i We ^ ine: -Lfi ltS wiidc JoBvefs Cinq incantations for neglected his homeland. And 
Bozav fh 1934) and minute _ work for dgtwtads. Boto flute was one of ^ in ^ , ast concert a]s0i forthe 


Bozav (b 1934) and f“ inate . wore for eigni wmus. solo flutfi was one of ^ jn Jast concert a ] SOi f 0r the 
^outstanding ’ con- ha fP’ P ,ano climaxes of the festival. He plays first time allowed equal pro- 

it Andrfis 8 SzbUbsy a . shade oy er-ambiti on s,^but sus 0Q Wg instrument as if it were minence with the rest of the 
7 the chief leaders of t ^ u,ed ^ th Jrte*lrtble enthu a Uvillg creatU re. with never less festival programme. were 
ement which first broke 6ia ? m ®J d nf °wriou^ * ban burnin 8 energy, total com- works by Lflszld Sdiy and 

ty away from the estab- ®®Joy able , j ? 1 TS,o?n a °t £ ivp^work attment, all-consuming con- Zoltfin Jeney, two or the leadlne 
Stok-Kodfil^aSs S tiie well-schooled, imaginative work. centrat £ n He haSf with ^ lightfi of New Music Studio 
160s. (7 did. however. The six Percussions de Stras- composer’s consent, embellished — home of the more experi- 


art&k-Kodfilv axis hi the _ . centration. He nas, wiro roe l ignis ot roe «ew anusic muqk 

)60s. (I did, however. The six Percussions de Stras- composer’s consent, embellished — home of the more expert 
i outstanding works of hours made an impressive Hun- the Cinq mean fa lions with all mental ( and from the “ official ' 
. nn tape, neither of ga rian debut with a programme manner of additional material, viewpoint, more dubious) wide 


yet reached this Cage. _ Amy. Y a ^se_ and new ^erings. ^^phrasings, of ^wHung^an music. Both. 


■ both eminently worthy yosbihfia' Taira^and a very fine chords and harmonics; his new of these, as well as other works 

fion: Lupercalia op. 24, performance in particular of version is an electrifying tour by composere of the Studio 

ntlv ponrentrated essay See’s earlv Constructions tn de force which makes of the which I was lucky enough to hear 

SSSinTl But the first flute entirely another i.nstni- on tape outside festival hours, 
Ilf Stravinsky, and. an appearance in Budapest of the ment— a voice of astonishing are left to a second review, 
luartetto for percussion, 
lively invention and 
imaginative gesture. (MlVler 

ires published by Edltio ^ • ■+-* 


Budapest) 

i, the festival net was 
re widely to include a 
variety of music from 
Europe— lies Percus- 
5 .Strasbourg and the 


II Campiello 


by B. A. YOUNG 


Europe— Les Goldoni's ZI Campiello seems to work a century or so too soon; the stage like a six-year-old 

b ^Strasbourg and the curious choice for the those houses must have been instead of a lfr-year-old. 

S ?® 0 # SS£l!S- b bS official opening by the Queen of quite recent). But once the set tT “ icbae U G fl , 0 U o ^ r 0 !? de l!- C 2 n ‘ 

f j-- M 16 .««. r 'r“ onably w pi-e«r Ms no, s 

Ival embraced for the only chauwnigs n ^ ^ viable stafff whlle a num- polished Count Mto] ^ B ut Why 

e this year a genuinely ^gre j S something carnival goes on around them, does Goldoni, having begun by 

tative selection of roe t hp’ argument that a British the. production becomes basic- making this character and 

music by the yonns®^ . would have been more ally a conventional one. Gasparina figures of fun, finish 

m composers of the piece "nura espeare. for tho nlav in with them as the central 

and postwar genera- . t a dramatic ® w om wrot p characters of a big romantic 

; well as a number of Jut a senti- Venetian dialect, that mcom- flna i e ? It seems just another 

odox works by members P® . ; and I wont return to Prebensible tongue with half the factor in the slapdash character 
experimental scbooL made it. S or ? Wltb ** s0 , of the play, as if Goldoni bad 

SSJT15Sci 0 aS« I. J ZSSSJSZ a "° d “ 

and pnrftied “ We Pre- that needs a trjily unaerstanuine decided to have the English acccn table Venetian endine 
Yoiine Ssmnosera” production by someone like spoken in Scots . H e hasn't had AUntptLr , 

d to tin* work of nine Giorgio Strehler. Insofar as it total co-operation from his com- n t if « v, S 

d to roe work or nine Jt C0Q cerns a 'pany. thoueh Orsola the fritter f hoice - a featherweight play done 

no Masterpieces - but marriage of convenience betiween se ji er and her young son Zorzetto 

- 0 masterpieces. i cmmAfhHe Count Astolfi and ii..m watcom & nrirou nvattt tages of the chractenstics of the 


Some business addresses have a kind of magic about them.- 
They make immediate impact over the whole world. They impress. That is 
why we are proud to announce the opening in January. 1978 of the 
Centre d'Affaires Le Louvre, Place du Palais Royal, Paris. 

The architecture of a famous nineteenth century bulding is being 
restored with great sensitivity. Its handsome facades, arcades along the Rue 
de Rivoli and internal courtyards, will provide the elegant framework to an 
office interior which meets to day's most exacting requirements and 
is designed for big and small companies alike. 

The whole imposing complex of over 400,000 sq ft stands in the 
financial, administrative and cultural heart of Paris. The Palais du Louvre 
and the Ministry of Finance are opposite; the Bank of France is close by. 
Communications are excellent, access to the airports easy and the 
. buildings management and services will be of the highest' quality. 

This unique combination of advantages will make the Centre 
d’Affeires Le Louvre, not just the best business address in Paris, but one of 
the best in the world. 

For full information contact: GIM-SAR1 Centre d’Affaires Le Louvre 
BP: 284.01 r 75024 PARIS CEDEX 01 - Tel.: 260.2010. 
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^ were nonTSeless ex- the spTndtiirift Count Astolfi and (June Watson end Andrew Byatt) “ “1?"^ S! 

- . . a.en.rina a vnnnP V. O m a O With 3 ™ Cnntc 1 anri a ennrl nntnf ic OllVlPr, With DQne Of the 




md TWds" |» UM romances, quarrels and. amuse- Morniniside accent ®^® ra “/ “ “ e urnmwn. 

f°L p -to°wb da? Venrtian? C Uvtii f g Tn ^tife Stepton.Rea, however. Uvely dialogue through th? winlSSr- 

°eS^“ Jn«din. - sa? aa-s - “ % ss? 


UB ?‘ r TT-IS a campiello. or square. the other young man, is totally have seemed so remote from 

instruments, dying and a campieuo, squ Irish; and the rest give anything each other with a frame round 

flff by turns: and the Bill Brydea has directed it in f rom received standard English fh ayw 

y engaging Hoquefws of a way that suggests that ne t0 televisiou. Midlands. Their The text is Published bv 
rasa (b. 1950)—* com- began with Strehleresque neo- performances, in the coarse Heinemann (£L25. paperback) in 
**? , eocodihg * commedia^dell’arte ideas until music-hall style imposed on their new series of National 

his courage ran ont. Characters them, are likeable enougbj Theatre plays. The script as 
L Pla -! e n d ®iSL2*iS run up and down among the actresses like Peggy Mount and they give it doesn’t include the 
r on harpsichord, run up simnle Beryl Reid can play talkative solecism of a song with Italian 

a By endle 5 ^ \®5py audience, and the very p 0 ig battleases with no trouble, words in the middle of -an English 
"* consists ° f 5° ™° ra ® I like Morag Hood as Gasparina, (or Scottish) translation, hut it 
r.®J ies ’ , a nuc f? s ^ p :® planfc Blage and- three canvas her performance a subtle hit of does include the words “turd" 
* aon of a “Ii? 1 ®®? flats prettily painted by Hayden parody, and Patti Love's Lucietta and 14 pis off,*' which would not 

sequence WILD out Y Mimlr ont aVin iuKa InmlaHnl in awv i.ltp T h.J *A mub. 





CENTRE DAFAIRES 

LELOUVRB 


PLACE DU PALAIS ROYAL 75001 PARIS FRANCE ’ 


Rpi V | 


p wltnoQI Griffin (who has, I think* got (the girl who marries Anzoletto) figure in any talks I had to make | 

j 'Wfw bello and piano the stucco peeling off the brick- except when she hopped, around in the presence of the Queen, | 





IBANK OF AMERICA, NT & SA 

2. CITIBANK, NA 

3. CHASE MANHATTAN BANK, NA 

4. MANUFACTURERS HANOVER TRUST CO. 

5. CHEMICAL BANK 

6. MORGAN GUARANTY TRUST CO. 

7. CONTINENTAL IlIiNOIS NB&T CO. 

8. BANKERS TRUST CO. 

9. FIRST NATIONAL BANK, CHICAGO 
«. SECURITY PACIFIC NATIONAL BANK 

11. WELLS FARGO BANK, NA 

12 . 

13. CROCKER NATIONAL BANK 

14. UNITED CALIFORNIA BANK 

15. IRVING TRUST COMPANY 

16. MELLON BANK, NA 

17. FIRST NATIONAL BANK, BOSTON 

18. NATIONAL BANK OF DETROIT 

19. FIRST PENNSYLVANIA BANK, NA 

20. BANK OF NEW YORK 


Can you name 

ttie 12™largest bank 

in the US.? 


Were a worldwide banking system 
with $9.2 billion in deposits, which includes 
$2 billion in personal savings. 

We have $541 million in capital, $80 mil- 
lion in reserves, and $10.5 billion in assets. 

We have 316 branches throughout 
New York State and 29 offices throughout 
the world. Have you guessed our name yet? 

We have our international operations 
based in New York Cityb financial district, 


with key people in the world’s major money 
centers. We have extensive experience 
in foreign exchange and in foreign currency 
management. Do you need another due? 

We do business with half of the 
leading U.S. national and multinational 
companies on the “Fortune 500” list. And 
over 750 banks in more than 130 countries. 

Now do you know who we ate?' 

We’re the Marine Midland Bank. 


Ranfcins traced on deposits as ol June au, 1B7® 


APPOINTMENTS 


- 

1 


Managing Director 

UrbanResortDevelopment 

far an international company which, with State participation, wiU manage and co-ordinate urban 
resort developments (the value of which could amount to several 5 hundred million) in Cairo. 

His responsibilities will include policy recommendation, development planning, protit-accountable 
general -management, the direction of marketing effort and the supervision of main and subsidiary 
contractors. 

Candidates, preferably 40 to 45 and married, must have proved their commercial, general manage- 
ment and leadership capacity in this or a comparable field, as well as the ability to negotiate at the 
highest commercial and governmental levels. 

Salary negotiable around $50,000 plus passages, free accommodation, other benefits and an incen- 
tive bonus which, for the expected performance, could be substantial. 

Please send relevant details - in confidence - to P. Saunders re£ B37334. 


. . . OVERSEAS: 

Management Selection Limited ■ Australia ■ France xTreiand ■ South America 

1 7 Stratton Street, « Belgium » Germany m Italy ■ Sweden 

WHlHfliHHI London, W1X6DB ■ Canada ■ Holland ■ South Africa ■ Switzerland 

— 



RETIRED 

BANK MANAGER 

preferably with knowledge of 
London money market. Main task 
is to operate in short-call 
market for international in- 
stitution. Age 55 to 60 
approximately. 

Neue write confidentially to: 

S. W. J. Simpson, kef. S 3 8222 
MSL 

17 Stratton Street. London W 1 X 6DB 


LEGAL NOTICES 


COMMODrTY back-up staff wanted. 
Cl*»ricrtiouse Aspcrintmenti. 01-836 23.. 


OPPORTUNITIES 

BUSINESS 

READERS AXE RECOMMENDED TO 
TAKE APPROPRIATE PROFESSIONAL 
ADVICE BEFORE ENTERING INTO 
COMMITMENTS. 


Company No. HOI 535 
_ Registered in England 
IN THE MATTER OF THE COMPANIES 
ACTS. 194Q ;o 1967 
ana 

IN THE MATTER OF 
P ELDON CONSTRUCTION LIMITED 
Registered Office: The Fields. 35. Hawaii 
Road. Winterley. Sandbacti. Cbeibiru. 
Business Address Rind Heatn Road. 
SandOacft. Cheshire. 

NOTICE IS HEREBY GIVEN pursuant to 
Section 393 at the Companies Act. 1948. 
Miat a Meeting ol the Creditors of the 
above-named Company will be held at I 
Guildhall House, 01-07. Gresham Street- 1 
London. EC2V 7 OS. on 3rd November. 
1976. at 12 noon. lor the purpose men- 1 
tloned in Section 294 rt sen ot ttw said 
Act- 

Dated this iBtit day ol October. 1975. 

- Of the Board 


PREVENTION OF FRAUD 
{INVESTMENT? ACT 1S5B 


By Order 


F. W. PILIP. 
Director. 


Company No- 1256081 


GENEVA 

Full Service is our business 

Q Law and Taxation. 

£ Mailbox telephone and 
telex services. 

• Translations and secre- 
tarial services. 

O Formation, domiciliation, 
and administration of 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
Business Advisory Service 
3, rue Pierre-Falio 
1204 Geneva 

Tel: 36.05.40 - Telex*. 23342; 


IN TNE mSStSr^Of" j^f^COMPANIESJ 
ACTS. 1948 10 1967 , 

and _ ; 

IN THE matter of 

FEL0ON CONSTRUCTION 
(NORTHERN) LIMITED 
Registered OHice: The Fields. a6. Has&ali 
Rood, Winteriev. Sandbaeh. Chethire 
Bvslneu Addrctc: Hind Heath Road. 
Sandoach. Cheshire. 

NOTICE IS HEREBY GIVEN pursuant TO 
Section 293 of the Companies Act. 19*0.' 
that a Meeting ol the Creditors of we 
above-named Company wilt be hel d I at 
Guildhall House. 31-07. Gresham Street. 
London, EC2V 70S. on 3rd November. 
197fi, at 12.05 o.m. lor (he puroase men- 
tioned in section 294 ct sea ol the w* 
ACt. 

Dated this 18Ui day of October. 1976. 
_ ^ yjg Board 


NOTICE IS HEREBY GIVEN [hat 

1. Allied Bank International of 1, ComMR. 
London. ECJV 3NB has rolintna.ihed the 
Principal's licence Issued oursoacr to 
Section 3 of the Act haring ceased to 
carry on the business Of dealing In 
secunKc*. 

2. Adieu Bank International has made 
application to the Department of Trade 
pursuant to Regulation 5 9f tne P reven- 
ues ot Fraud iinvestmcrtii Deposit 
Regulation 1944 <SR«o 1944 No. S4ii 
for the release of the proceeds of the 
£513 15 6ij B . Treasury Stock 1976 
dK>o«ted In pursuance of Section 4 of 
the Act. 

3. Anv persons having a claim on the 
funds reorosenting the deposit should send 
Ihcle names and addresses and details nr 
l hair claim to me Assistant Secretary. 
Companies Division. Department Of Trade, 
Sanctuary Buddings. Great smith street. 
London SW1. not later than 10th Novem- 
ber. 1976. 


ART GALLERIES 


MAAS GALLERY. Exhibition Of Mater- 
colours. drawings and oil* by JOHN 
WARD. R.A.. at 15 s Clifford Street. 
New Bond street. W.l. Daily 10 - 5 . 
Sat*. 10-12 until November 5 th. 


-CLUBS 


Bv Order 


F. W. PILIP. 
Director. 


PUBLIC NOTICES 


EVE. 160 Regent StreeL 734 0567. A la 
Carte or AiMn Menu. Tnrce wtcunilar 
Floor Shows. 10 4$. 1ZA5. 1.45 and 
music of JOhnnr HowkeswocTB A Friends. 


GARGOYLE. 69 Dean Street. London, W.l 
STRIPTEASE FLOOR SHOW 
SEX UNLIMITED . - 
Show at Midnight also 1 a-m, Hectesse*. i 
Mon.-Fri. Closed Saturday*. 437 645S. 


MARLBOROUGH. 6. Albemarle St.. W.l. 
Roger NELLtNS. 1st London Exhibition. 
GRAPHICS. No Mem and leading contem- 
porary artists. Until 2 Bin Oct- Mon.-Fri. 

1 0-5.30. Sal. 10-12.30. 

GALLERY, 273. Queen Mary College, m 
E nd Road. E.l. jan HOOGSTEY* 
Mon.-Fri. 10-5.00. 

ROYAL INSTITUTE OF OIL PAINTE 
Annual Exhibition. The Mall Gallern 
The Mall. S.W.1. Open DallV Inc. Si 
days 10.5. unnf atn No*. Adm. =( 

BEDFORD HOUSE GALLERY. 106. Ken- 
sington Church Street. W.6. 229 8156 

Man and Ms space paintings and draw- 
ings bv anselmq until November 13 
Open Tun-Sat. 10-1.00. 2-5. 

LUMLEY CAZALET. 24. Davies SL. W.l. 
409 5058. MARGRIT SCHUftPF — Minia- 
ture Boars. 'Till 19 November 


COLNAGHl'S. 14 . OKI Bond St.. W.l. 
01-491 7403 PHOTOGRAPHY- The 

tret 30 years. Until 1 December. Mon.- 
Fri. 9 . 30 - 6 . Sat*. 10 - 1 - 


SUPERB ENTERTAINMENT, (.av.th and 
relaxing atmoiohere a'iSi high-class 
ORsioe. London's answer to the more 
discerning buiinctsman* entertainment 
commitments. JULIA'S Rejtaprant 
Cabaret Club. Enouiries and Reitnufionf! 
734 1 07T (day) 930 1 648 tevoi. 4 Duke 
Of York Street. SL James's, London. SW1 


SOMERSET COUNTY COUNCIL BILLS 

£3m. Issued 27,10.76 due 26.1.77 St i 
a rate of 14'.-%. Total apeiitatlons were j 

£1 6,25m. Total OHfv outstanding Mm, | 


PERSONAL 


EAST SUSSEX COUNTY COUNCIL 


ES.Om. Bills Issued Z7lh October 1976 i NEW GAS.'ELEC WATER HTRS., also Oas 
i due 26Ut January 1977 at 4 n averag** i Jn* ex-nock. Crane ana Son Ltd.. 77 i 
1 rate ol U.4047%. Application* totalled 5L r S a,l, 3Jn HUI ' toodaii. 5.W.2. 01- 

'ifil-Sm. Total outstanding £7m. I 6»4 22-«. I 


BUS FLEETS 

Used Double & Single Deck 
Buses. Ancient & Modern. 
Parts and service. Suitable for 
all applications worldwide. 
Specialists in export. Finance 
arranged. Complete details 
from Omnibus Promotions 
39 Mitchell St. London EC1 
Telephone 01-251 1359 


The Financial Times Wednesday Octblneir 27 1976 


EUROPEAN NEWS 




WEST GERMAN POLITICS 



BY ADRIAN DICKS IN BONN 



THREE WEEKS after the voters Paradoxically,- for a man who- tag (as in- Saarland? 

came dose, to unseating them, advanced .from a poor second in charge. of a minor ity 
Herr Helmut Schmidt and Herr place' to within an inch: of ment (Lotver Saxony)-'^ 
Hans-Dietrich Genscher seem to victory, it is Herr Helmut KoWT down to . a choice- 
have settled down to the pros- the' CDU leader, who has been , strategies. : Herr 


A VJZ-s&Si'g 


pect o£ a fresh term of office in trouble from his party, rather' moderates suehias - Bert . Ernst 



as though nothing much had than the coalition partners. Albrecht, the . Lower _ Saxons CSUVassarance.had 


MUK AJEUVLA UI-U ™' i ; r — 7 V ' - --J- la • - .',v , -r 

happened. Last week, a recount The 48.6 per 'cent ..the premier; feel that" the SEMLE ; ._L_i & 

in Lower Saxony left the Social popular vote which the Cpir and- coalition in Bonn, with : its v 2 
Democrats with an extra seat in its Bavarian sister-party, 'the. majority of eight and ita pwa ** - 

the Bundestag, to give the coali- Christian Social Union, wop oh internal strains, cannot *”* Hffrr KaW 

tion a majority of tea instead October 3, is the immediate much more, than half 
of eight when the new house reason for its difficulties now- four-year term uf- tife BiipfiBStag. 
meets in mid-December. Herr Kohl on the morning after -The FPP. they believe, *" 


changes are to be expected. The Bundestag— 244 
Free Democrats will agparentiy for the SPD a 
keep the foar senior ministerial Herr Kohl'; 
portfolios they currently hold — FDP, intended 


r’rttia 1 


speculation on Monday that he his 
wants to bring relations with --partnership 
East Germany more directly launching i 

into the Chancellor's office by conservative party. That would g^SSts^arS^uresSteT “ *Y« 

appointing a hew state secretary, mean that while the CDU would Goveivmra are p a S? at nf ^ "i-f'r.v 4 

More significantly, SPD be free to run Its own candidates I. 1 “StL *¥? ii ^ 3^ * 

sources have been at pains to in Bavaria, where it might scoop • wLa*. - h^beenj^rely.patci^ji 

deny rumours in Bonn that Herr up a few moderates, from the SSSi V p * j ^ tbe 

Schmidt, would take over from CSU as well as from the SPD f 0 ^ f ^ p wards the fP^ggJ^lfems^ 

Herr Genscher part of the and FDP, Herr Strauss would be Jip Q s ? 

responsibility for European able to conduct a national cam- 11,6 A lbrec ^-.^v r 

policy, and for the handling of paign that might rob the .CDU opposition ** Efrunl deJ £ ^ 

the new approach he is said to of a good deal of its support on Bundesrat rejectio ^ of j ts Wus coalition m Han«®aF , Jbj, Chr 

v — -f—: ^ by two thirds majorities m the mas:, t : >t.-* -.t -. «ugW!TT 

Bundestag— the- lower house— = .HeraT Stxauss jtaa^the-jJartil^" 
which it will not be. remotely lar frustratloriL Of 'mWF7 : kni)wi nr p.^y 
able to muster in the. ,new that -he has virtnalfeuo^cba^^ 


be contemplating at the mutual the Right, 
alanced force 



and balanced force reduction 
talks in Vienna. Accordingly, Barga in inn chip 
most of the details of the new ® \ 


coalition have now been settled, __The threat is nothing new_: parliament ^ ^ ' w of being ^ho.sen, 


with little sign of any forth- Herr Strauss has used it several 



Herr Strauss and his allies be- tles'^ ^eandidater 

coming policy changes. It times before. He last put lieve that the CDU-C5U should 1^0. when he wilthe fiSJ ev^ i^r^rn;. 

remains only for the Chancellor forward the notion of a- fourth use its power BT the Bundesrat if he -could somehtSWLwrase 

to pick replacements for two. national party a couple of years as aggressively as possible to memories- that. h«w^ai»ade uv D Pi:a ;; 

possibly three, ministers from ago, and then withdrew— though bring down the coalittom . ' As .ujmcceptahle^irtrideiBaigaria 1M r ... voter 



folios of Posts and Transport, This time, however* 
and perhaps Herr Walter Strauss has floated the 
Arendt, the former trade union party, idea on the basis 
leader who, as Minister of CSU's record 60 per cent. 

Labour, is in the firing line for of the vote in Bavaria, to which with Herr Strauss, and called cm ./ For Herr .Kolil.; % .tW®* ssou.a am 

the growing problem of pension must be added the advances the Bavarian leader to dlsass^. party's nnaqieciedly gooi pe^ ■ 

insurance. scored by the CDU in- 'those date himself from the;, fourth fonnance. three weiafea^igb- nfe it* Tuc-saaj 

The FDP may also make one states where its leaders are to party rumours and to provide a not Jiave brought the security* 

or two chan ges, after a party the Right of centre. guarantee that the .CSU parti*- ^ should. It he does aetjaka^sa: rj-dj - 

conference due to be held in What angered the right wing raentary delegation .would enter to assert himself, the.t^ 3s ho l*®ia - forehWE 

Frankfurt < n » mnniv. in n.irtiirular. has been the sneed into the same four-year alliance 6f other- contenders', for’ T its 



the Christian 
opposition. 


Democratic the CDU at present holds either 
a precise half share of .the Land- 


COMPANY NOTICES 


■ : /■ 


5 PCICTE OES AUTOMOBILES SI MCA 
{Cnmler France) 

Loan of USST 5 . 000 , 000.00 
7 -i 1067)82 


We Inform Hh- oondhoiaers mat the 
IS DecemOer 1976 rraivmem Instal- 
ment ol SUS1 .250.000 has been 
made ov purchase on' the markeL 
Amount outstanding: U5S7JSOO.OOO 
nominal. 

The principal Paying Agent 
SOCIETE GENERALE ALSACIENNE 
DE BANQUE 
IS. Avenue Emile Reuter 
LUXEMBOURG. 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMIT BO 
tlKprparated in the Republic at 
South Africa) ■- 


CANADIAN NORTH ATLANTIC 
WESTBOUND FREIGHT CONFERENCE 


NOTICE TO SHIPPERS 
Freight Rons to Canada 


Shippers will dc aware that, apart frem 
repeated attempH to com pen wr* tor the 
continued depreciation ol the pound star- 
ling against the Canadian dqi Ur. the 
member lines of the above conference 
operating services between the U.K-. 
Northern Ireland and the Republic of 
Ireland and Canadian Maritime. St. 
Lawrence River end Great Lakes ports 
M*e maintained ttieir ocean rates without 
Increase Since the 15th January 1976 
which. In a oeriod Ol continually rising 
ooeratrng expenses will be seen as a con- 
tinuing attempt to assist British esnorters 
to maintain tf|dr markets In Canada. 

When, in June 1976 the drill was re- 
based at a rare ot exchange of Dlrs.1.80 
to the pound sterling it was hoped That 
this action would cover the currency situa- 
tion for some considerable period but. 
unorturw-lv. this has not been the case 
and already a 3 ner cent, surcharge h*» 
Become applicable for the month ol 
October 1976. 

The irpmber lines have recently been 
forced to reconPder their revenues vts-a- 
vis operating cosit as a result cJ which 
it nas been decided th.il. with eirccr rrom 
31st January 1977. an upward revision 
.n ocean rates :o Canada will become 
applicable and that, rather than to con. 
tlnuc to reoentedlv change the tarilf hnse 
rate to l poo psce with eu rmney flucrua- 
iions the tariH wm bt- converted to a 
Canadian dollar bas-s at a hasc rale Of 
Dlrs t 65 to the pound *l"rl*no. The 
formula tor this upward revision m rates 
will b»- as follows — 
i A) Exiting service 1 rates wtli • be 
increased bv 4 per cent. u.e. appro- 
priate current* adlusfmtmti ana the" 
converted i"»o Canadian i doHnm at 
a rale ef cv;hanoe of Dlrs.1 65 to 
the pound SterHnO. TJu- i-PSqltanl 
figure wii Bo increased by 13 oei 
cent, and the Brtil rates In Canad'm 
dollars will be rounded OH to the 
nearest 50 cents. 

Service 2 rates will be IS Per cent 
higher than Service 1 and Service 3 
ram 30 per cent, higher than Service 
1. 

Current value sralra in the far'd 
will remain In sterling and will Be 
Increased by IS oer cent. 

A revised currency adlustmcnt 
.tn-angetneitf will be Introduced at 
the tariff base rale 0* Olrs.1 65 to 
the pound sterling and will Be I 
molted on the same principle as 
heretofore. I e. surcharge or d'SCOunt t 
dependent uoon ihe rurrenev ilu-taa- 1 
non. TK- scale will extend tour steps) 
either war from the tariff bas* rate | 

and snov'd the ™te of evrhangp J 

Furtuate Dr«ond these ooints the; 

Kale will oe ry-al'opgd to a more ‘ 
appropriate base rata I 

The irsmbgr lines also leal ooliued j 
ro point out to sh'opars Ihe oocc'bii'tv 
that mere may be some Increase in Ihe 
Canadian railway companies' rales »"d 
rhlfees purino 1977 w which ihoy have 
no control Pod Jftaf. should fh.a or« ir. 

w.l! be neceaenpv for those ol the iinnt' 
relay and Charoijs whtrh are aCected 
•|w»eHv ro be adliic»ed accord'nglv. 
ATLANTIC rnxiTaiNIB LINE r..».E 


fB.) 


IC1 


iDI 


ORDINARY DIVIDEND NO. 25 
Further to the dividend notice advertised 
in the Press on th- 9th September. 1 978 
the conversion rate applicable to payments 
In United Kingdom currency In respect 
ol the aootemcfi Boned dividend is £1 ■» 
R1.3B9003 equivalent to 1S.8377BP per 
share. 

Tpe effective rate af South African 
Non-Resident ShenttoMcrs’ Tax Is 15 
cent. 

For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
EOUTH AFRICA LIMITED 
London secretaries 
J. C. Green smith 

London OHSce? 

40. Hotborit Viaduct, 

*C1P 1AJ 

often ol th* United Kingdom 
Transfer Secretaries] 

Charter Consolidated Limited. 

P.O. Box 102. 

Charter House. 

Parir street. 

Ashford. Kent 
7N24 BEO 
26th October. 1976 


DE BEERS CONSOLIDATED 
MINES LIMITED 
(Incorporated In rhe Republic of 
South Africa) 


DEFERRED DIVIDEND NO. 113 


Further to ttte dividend notice advertised 


in Ihe Press on the 24th, August. 1976 Uje 


conversion rate applicable to Payments 
United KHiucfom current y in respect ol 
the abOvemcntKhied dividend is £i <= 
R1 309003 caulvaldfit to B. 99874a per 
shirr. 

The effective rate o l South African Non- 
Resident 5 turn runners’ Tax is is per emit. 

For and on behalf Of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
London Spcrptane* 
J. C. Grcmsmlbr 

London Often; 
aO Hdlhorn Viaduct. 

ECTP 1AJ 

Oftce ol the United Kingdom 
Transfer Secretariat: 

Charier Consolidated Limited. 

P.O. Boa 102. 
fh*rn>r House. 

Park 5:rpe|. 

Ath/oiTf. Kerr 
TN24 BEO 
2 Gtn Ocietaer. ig 76 


ANGLO AMERICAN CORPORATION OP 
SOUTH AFRICA LIMITED 


{Incorporated In the Republic of 

South Africa i 


CHADIAN PAf-lrir CTEAM«M|pc LTD. 

naer roNTAiNFoi r ' 


INE TOMPANV l TO 
iMeviriHEtreq LINERS LTO.i Joint 
i OT n e N rnCK 5 LAKES LINE membership 
; MApoGri I nvo. aG 
ERn«t ff'igs. 

CANADIAN ATI ANTIC FREIGHT 
SECRETARIAT LTD. 

Secretaries 


Cvnard BuiWi"h 
.Liverpool L3 1D5 
! Odotier 1976 


ORDINARY DIVIDEND NO. BO 

Further to The dividend notice advertised 
In the Press on thu ! 4 lh Sooternber 1976 

lU* U n . *0 pavmen'.i 

in United Kingdom currency in resoert 
S'. foxvftd dividend is Cli 

SML 3 S 9093 eaulvaipnt lo 5 . 75919 ogr 

The effective rate ol South African 
Non- Resident Sharttoidun' Tix 1? taUr - 
oer cent 

f of jind An HMuit ft i 

ANGLO AMERICAN CORPORATION Of 
SOUTH AFRICA LIMITED 

C- Grccumftn 

London Of&ce: 

40. Holborn Viaduct. 

EClP 1AJ 

oftee of lift United Kingdom 
Transfer Secretaries: 

P o’So v"l02 ,,laf,ea Llmltc<1 * 
ctiarfpr House. 

Park Street. 

nsnrprit Kent 
TN24 BEO 
26th October, 1976 


ANGLO AMERICAN INVESTMENT 
TRUST LIMITED 


(Incorporated m the RooufaiiL of 
South Afrlcai 


ORDINARY DIVIDEND NO. 73 


L.LT. HOLDINGS LIMITED 


A DIVIDEND has been DECLARED 
ot 0 620- oee share payable to tic 
holders of Ordinary Snares reofsiercd o- 
Tflth October. 1976 and to holders o* 
Coupon No- 106 attached to Ordinary 
Share War*snt» to Bearn- The divi- 
ders will be paid on 1st November 
1976 C O' icons must ne lodged with 
Charter Cb"Wii0at«d LlmitBd Beare* 
Receotion Oflicp. 40 HolOarn viaduct. 
London ECl p 1AJ where listing forms 
tan be obtained. 

Bv Order, 

D. J. PHILLIPS 
Setirfartr. 


St Martins House 

IS 51. Mart." s-m. Grand, 
London. ECl A *EP. 


Further to the dividend none* adrerifsen 
■n the Presson the 30 th SeMember 187I 
»>* version ra(g appfhable to oarmmu 
<" United Kingdom currency "'SSSa 

S', 'I on « 5 Oiridend 

R! SB 9093 Mulvalent to 1 Q 7 .lHaHSn ... 
snare. ■■ '■•oaoop oer 

„ The effective rate of Sawn African 
Non- Resident Snarcholdorj’ t„T IaSsS 
oer cent. * 

ANGLO AMWfCAN F COHP 0 O^TSNo‘f 
SOUTH AFRICA liMITTd 
£ m«Jon secretaries. 
J- v. Green* mlth 

London Office: 

40. Hoi both viaduct 

ECTP 1AJ 

Oftce of the umted Kingdom 
Transfer Socrrfnrfc*; 

Chirlrr Conioiidatad LIm.tr d, 

P.O. Box 102. 

•-hirii-r Msiiae, 

Pare Street . 

ASMord. Kent 
TNZ 4 BEO 
Sfitli Oc'.ooer, 1976 
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S. call for i 


W WICKS 


Besides being ttti^eai -location to locate ... 
manufacturing; warehousing and office facRtifes; 
Oklahoma is one df-ttie flneet location 8 format- ; 
and your employd^ to et^oy life. : .. -..7 


We have expansWe bftie ^kes r .sand dunes, vj,.. 
■ streams imd rivers t ^paYe 3 , thick forestsVVast 
plains, mourrtalns artd vaUeys, rodeos, frontier • 
festivals, authentic fndfan villages, forts* outlaw 
hideouts andrttusewhs with- Indian and western 
art and artifacts. ■ V- 


! fDLLCiV.'-t'? i 
i and Puor*o 
tirtSiLbr cco3o: 

' fr? hc:<2 r,-. 

. a — 

• Secret irv 

•5i- Mr. iknry I!, 
■sraitiocji o', 
S® 1 ?* s:3-ca 
.Vw York : 
Board. 

■-liMer. 3 - =; 

Sa cnr. a: 
‘^AUanii.; 'Joui 
® Ibo eir::er 
initio! 

S, 0 f OECD 
• . ebacnifL 


The cultural achievements of our. state are 
especially outstanding in the fields of music, 
drama, art, architecture and artifacts. . 




14 ^ Bank' 


Oklahoma Is proud of its 42 colleges and ' r 
universities including twer Of Ihe- largest and. most 
outstanding universities in the U- S. . . . The \ 
University of Oklahoma and Oklahoma State : 
University. In addition, there are mom thar tty ■■■ ' 
vocational-technical education schools 
throughout the state. • ,. :• . J “ - ' f' tm 


Our all-around liveability Is one of the m^i/ f 
reasons why. more-and more companies: are “ 
locating new manufacturing facilities In. : V . 
Oklahoma. .... r.-^' 


For more details, In confidence* wtite: 
Scott Eubanks, Director, Oklahoma 
Industrial Development pepartment, 
■Office of the Govemor, .SOp. Wijl ' 
Rogers Bylfdlng, OWahomaCttyi - 
Oklahoma 731 05, U.SJVV / > - 





The PROFIT Cemer of MftWle America^ - > *\ ] } be 
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Itucibgrph Imiitnfb tit fflUlli tf fiYlf . v’Vi. 1 * ^ on t 


Research Institute 
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r ^Ty. ----- . «. -ne V > -T-da"*" 

PIlD. . level . MICRO - aid' ’ hba * 

Full working knowTei^e <rf. partial tbi i 

Italian redtiirei 7^ ik. CasiavJ. 


Italian requ&ed. f^ctantietlt 
■sities andlw^-p^;expene^ 

S^nd Icurrlct^iiza ai * ia 

Roma, Italy: •.;> --^.L Jni^r ■ 
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iscard to welcome his 

panish pupil in democracy 


i- 

£ .. 
1 ‘Ni-JB..- 

- ’— T 'J-r. = - 


. *V ROGER MATTHEWS 

\KG JUAN Carlos begins a 
-aseiday official visit to France 
'• Borrow, his first -in western 
rape since becoming head of 
tebtst November. With Spain 
. ped.' at a delicate moment 
y/eeo an authoritarian form of 

. . -eminent and a more demo- 

'. tic’Bystem. the visit is of much 
- ideal significance! 

vanish and French sources 
e have both stressed that the 
itat of the King in Paris re- 
•‘ 'seats the formal nortnalisa- 
- (-of -relations between the two 
ntries which has been gradu- 
taking place since the death 
General Franco. A message 
: President Valery Giscaxd 

luting to the Spanish people. 

. ffched here to-day, stresses 
’ r honour France feels at being 
first European country* 
, cted by the king for a state 
!*. 

: -abc tacitly recognises the 
. jive closeness of relations 
Rten the French president 
; tfaer king that stretch back 
. .some years. It is known 
\-Juan Carlos places special 
jht on the advice he receives 
• a lli Giscard. From the 
'-iftfli- point of view, it is im- 
' ant that the political evolu- 
•■of Spain continues without 

savais, 

nrbngr the points certain to 


he discussed- between the two 
men are the French attitude to- 
wards members of the Basque 
separatist organisation ETA. who 
regularly take retiige in France 
after committing terrorist acts 
across the border, the position of 
Paris towards Spanish aspira- 
tions to draw- closer to the EEC. 
and overall trade relations be- 
tween the two nations. Spain 
recently protested strongly over 
a Press conference held by ETa 
m the south of France, and i S 
looking for much closer co- 
operation with the French auth- 
orities. On the commercial side, 
France has stressed that it is 
the biggest single customer for 
Spanish exports, and the third 
largest supplier of Spanish im- 
ports. 

In the past few years, France 
has been the most vocal advo- 
cate of Spam becoming a full 
member of tbe EEC, an attitude 
which the Madrid Government 
would, like to be publicly rein- 
forced as it grapples with an in- 
creasingly difficult economic 
situation. This will be the king’s 
third major foreign visit, having 
previously been to the U.S. 
where he scored a notable suc- 
cess in his address to a joint 
session of Congress, and more 
recently to Latin America. 

David Curry adds from Paris: 
Opposed by some conservative 


rish election date set 


good 


IY GILES MERRITT 

JJNG DAY for Ireland's 
-- jdential election was to-day 
for November 24 by the 
Un Government — but it is 
- . -sasiugly unlikely that any 
j will be cast. 

deed; tbe Republics voters 
most probably know the 
‘ tity of their new Head of 
j.on November 9. Ho will 
be called President-Elect 
. out ever facing the ballot 
and will be declared the 
ier of a Presidential race 
never was on the morning 
Ireland should have gone 
• • - e poll£. 

iter its regular Tuesday 
• net meeting, the Irish 
-rrnment to-day announced 
election date, but forebore 
ention the identity of its own 
idate. This is being taken, 
the active encouragement 
Government spokesmen, as 
— ■ — ■ confirmation of earlier re- 
*i that there is not to be one. 
i . e Fianna Fail Opposition 
O USt fr 1,88 “ad® ““to o f its ib-> 
on to run a candidate, no 
t in the hopes of compound- 
*n the hustings the Govern- 
s current embarrassment 
the angry departure of Mr. . 
faugh, but the Government 


DUBLIN, Oct 26. 

has decided not to play their 
game. Belter tbe temporary 
humiliation of not contesting 
Fianna Fail's candidate than the 
risk of a full-blooded Presiden- 
tial election that might hasten a 
general election un unwelcome 
terms. 

November 9 is the dosing day 
for nominations, which have to 
he approved hy an all-party vet- 
tins commission of 20 senior 
parliamentarians whose task' is 
to exclude eccentric or “fringe' 
candidates, and the betting now 
is that only a single, Fiariua Fail 
nominee will be put fonrard. He 
will therefore become Head of 
State automatically, and con 
firmed in the -job on November 
Hi 

At present, the front-runner is 
tbe late President Earaon de 
Valera's son. 66-year-old Major 
Vivian de Valera. But with a 
fortnight to go.there remains tbe 
possibility that moves to draft 
Ireland £ outgoing EEC Commis- 
sioner, Dr. Patrick Hillery. in 
spite of his own clear reluctance, 
might yet gain ground. Similarly, 
there is a movement to draft Mr. 
Cearbhall O’Dalaigh back into lie 
job, although he is reported to 
be .even less enthusiastic than 
Dr. Hillery. 


MADRID, oeti 26, 

and military groups in his own 
country, the King’s visit is the 
occasion for severe security 
measures. Some Basque 
nationalists have been deposited 
on islands off the Atlantic coast 
for the duration or the visit. ^ 

The French are taking “the 
visit very seriously, since Presi- 
dent Giscard has defined for 
France the role of sponsor of 
Spanish aspirations to liberal 
democracy. 

This is paralleled by the firm 
sponsorship of the Greek appli- 
cation for membership of the 
EEC. In each case, France seesi 
the development of a clientele in 
the south as supporting her 
diplomatic weight in Europe, 
quite apart from tbe French pre- 
occupations with stability in the 
Mediterranean. In the case of 
Spain in particular, there are 
also important French commer- 
cial interests lo -be considered. 

The scenario for a Spanish 
application to the EEC is 
blurred, but Madrid has indicated 
that it fs thinking of a six to 
seven years’ timetable for Tull 
membership. The immediate 
problem is negotiating a suc- 
cessor to the association agree- 
ment with tbe EEC tu -fill the 
gap between now and the ousel 
of any transitional arrangements 
prior to membership. Defence 
questions are likely to he raised 
in the two meetings the King 
will have with M. Giscard. 
France is inching its way back 
towards. Nalo, while Spain is 
canvassing for a formal Nalo 
role. 


Spanish 

municipal 

strike 

8/ Our Own Correspondent 
MADRID, Oct. 26. 
DESPITE ac« ere threats of 
disciplinary action, Madrid 
municipal employees con- 
tinued n limited Tomi or strike 
action to-day, a factor which 
bos led one domestic news 
agency iq suggest that the an- 
ticipated labour Hflicultiles of 
the autumn are now building 
to a peak. 

A I least 6,000 employees, 
ranging from street sweepers 
lo firemen and slaughterhouse 
workers, again staged partial 
or total stoppages this mqruing 
to hack demands Tor wage in- 
creases. 

The Mayor or Madrid therta- 
cncd yesterday that sackings 
would begin immediately If 
normal working was not re- 
sumed. 

Jn the Basque province or 
Vizcaya over 30,000 construc- 
tion workers have now been 
locked out and there is uo sign 
of a dialogue between the two 
sides. Labour organisations in 
the engineering and metal 
working sector have called for 
a general protest stoppage on 
November 5 aud there is al- 
ready a unified demand for a 
naUou-uide strike by all sec- 
tors on November 12. 

Meanwhile the police have 
announced the arrest of 42 
people for allegedly participat- 
ing in bomb attacks during 
lhe summer and anothed 20 
have been held in Santander 
Tor belonging lo extreme Left- 
wing organisations. A large 
bomb has been defused 
success fully by army experts in 
an official union building in 
Seville 


Andreotti under pressure I Protection 

a . l. ii i u for French 

to alter threshold pay savers 


BY DOMINICK J. COYLE 

THE CHRIST10N Democrat 
[ Government of Sig. Giullo 
I Andreotti is now under pres- 
sure from minority elements 
within the Cabinet to make early 
! and substantia! adjustments to 
l the present pattern of threshold 
i payments to most Italian wor- 
! kers. 

, The existing scalu mobile, or 
I compensatory , moving staircase 
[for wages, is' not only highly 
Inflationary, but maintaining it 
! in its present form seems cer- 
tain to defeat the Government's 
professed short-term economic 
1 strategy of reducing Treasury 
subsidies to most -public utili- 
ties through a sharp increase in 


consumer prices — for electricity, 
petrol, postal and telephone 
charges and for public trans- 
port, among others. 

The Andreotti Government, 
which is now clearly tempering 
its crisis "economic proposals 
to what the Prime Minister 
considers to be politically sus- 
tainable for a minority admini- 
stration, has already decided to 
block for a two-year period 
threshold payments to higher- 
paid workers, but the cut-off 
point of more than Sm. lire 
annually (roughly £5.700) is so 
high as to bit only a small 
minority. 

Meanwhile, the Italian lira 


ROME. Oct. 26. 

continued steady to-day on the 
foreign exchange market at 864 
to the U.S. dollar, in part due 
to relatively minor Bank of Italy 
intervention at the daily fixing, 
but primarily because of the 
Government’s temporary 7 per 
cent, ‘surcharge on foreign ex- 
change transactions, a measure 
which for the moment anyway is 
resulting in most major im- 
porters staying out of the market. 

This, coupled with tbe myriad 
of foreign exchange controls and 
restrictions recently imposed by 
the Bank of Italy, has. in the 
view of many bankers here, 
made the lira effectively non- 
convertible. 


FDP-Christian Democrats talks 


BY OUR OWN CORRESPONDENT 


(THE - Free Democratic Party 
[leadership, currently discussing 
! a new coalition government with 
j Herr Helmut Schmidt's Social 
‘ Democrats, was reported to-day 
j by the West German news agency 
[DP A to have given its blessing 
I to State level coalition talks 
I between tbe FDP and tbe opposi- 
I lion Christian Democrats. 

Although there was no con- 
firmation of the report from the 
FDP, it could place a new and 


unexpected strain on the current 
discussions for a new government 
in Bonn, Although bard bargain- 
ing was expected in these, there 
bad been no previous indication 
that the FDP leader and German 
Foreign Minister, Herr Hans- 
Dietrich Genscher, might have 
yielded ground to those of his 
colleagues who have been calling 
for the party to extend its power 
wherever it can. 

According to DFA. FDP state 
leaders from lower Saxpny and 
the Saar and wer told in secret 


BONN, Oct. 26, 

week-end talks in Bann that while 
the national leadership would 
make no direct recommendation 
to them, it would regard them as 
“ sovereign " if they should 
choose to examine the coalition 
question. Both States have at 
present CDU minority govern- 
ments which have long been 1 
interested in attracting FDP sup- 
port, but Herr Genscher’s 
attitude up to now has been to 
insist that the national alliance 
with the SPD should be main- 
tained rish down the line. 


savers 

By David Curry 

PARIS, Oct. 26. 

THE FRENCH President has 
promised that he will produce 
proposals before the end of the 
year ot protect small savers 
against inflation. Replying to 
listener's questions on a radio 
programme M. Giscard d’Estaing 
has said that he has a dear 
idea of how to tackle the prob- 
lem of protecting people with 
modest resources, precisely the 
section of the petite bourgeoisie 
on whose votes the conservative 
parties depend, and whom the 
socialists yro trying to wean 
away with their own promises 
of a more secure financial 
future. 

Although M. Giscard has not 
spelt out his proposals, it is 
thought that they are likely to 
be geared to the creation of a 
new form of savings deposit, 
possibly with access liimted to 
ceriaiu categories of savers, 
which would have an interest 
rate indexed to the cost of liv- 
ing. The Government has sped- 
cally rejected the idea of a 
general indexation, which it 
says would merely feed infla- 
tion. 

Ai present the bulk of small 
savings, in category A of 
deposits, earn 6.5 per cent, in- 
terest net of tax. There is some 
Frs.lSObn. in this form of deposit 
currently (£20bn.) but the real 
value of the savings is being 
eroded by an inflation rate in 
the 91-10 per cent. area. Despite 
this, the volume of these savings 
has risen by more than 9 per 
cent, since the turn of the year. 





VS. call for summits 


V JOHN WICKS 

*A FOLLOW-UP to Ram- 
list and Puerto Rico, u 
*ss ot. regular economic sum- 
j shaold be held on an in- 
‘tionaHsetf basis, according to 
(ier U.S. Secretary of tbe 
rsury, Mr. Henry H. Fowler, 
fi international business out- 
I conference staged here to- 
by the New York body, the 
erence Board. 

I*. Fowler, a partner oE 
iman and Sachs, and chair- 
ot the Atlantic Council, said 
the two earlier summits 
only a recognition of the 
, ahead. He urged tripartite 
stive leadership from North 
rica. Western Europe and 
a in the management of the 
national economy, and the 
srsion of OECD into a 
five official channel for early 
ing consultations, 
fire were growing doubts as 
;e usefulness of the floating 
exchange system, said Mr. 

' andre Lamfalussy, economic 
ier to the Bank of Interaa- 


ZURICH, Oct. 28. 

tion'al Settlements. He ques- 
tioned whether the market was 
functioning properly when 
sterling could fall by 4 per cent 
on Monday nn the basis of a 
newspaper article. Over the 
past two years, he said, the U.K. 
had tarried through drastic 
economic policies, with a sharp 
curtailment of money-supply 
growth rates and a decline in 
real income. Initial effects had 
been to reduce infiatibn. The 
trend had now, however, been 
reversed due to the depreiation 
of sterling an dthe resultant rise 
in import prices. 

Free-floating rates did not 
necessarily bring about a desir- 
able adjustment in balances of 
payment on current account, Mr. 
Lamfalussy claimed. Tbe U.K. 
atnd Italy were still deficit 
countries, for example, despite 
tbe depreciations in their cur- 
rencies, while West Germany 
and Switzerland had remained 
surplus countries despite the 
apperciation of the mark and 
the Swiss franc. 
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IVack and Field 


JSSR leaders unchanged 


r DAVID SATTER 

P1TE weeks of speculation 
leadership changes might be 
neat, a plenary session of 
Communist Party Central 
nlttee concluded its busi- 
today with the membership 
le ruling Soviet Politburo 
anged. 

e only significant personnel 
?e to emerge from the 
d meeting was the appoint- 
of Mr. Yakov Ryabov. First 
itary of the Sverdlovsk 
nal committee to the 
taffiat of the Central Com- 
jb. Mr. Ryabov (48) is an 
ieer with a background in 
7 -industry. 

riet Prime Minister Alexei 
gin who is believed to have 


suffered a heart attack this sum- 
mer and the two First Deputy 
Prime Ministers directly below 
him, Mr. Kirill Mazurov and Mr. 
Nikolai Tikhonov, retained their 
former positions. 

Sir. Tikhonov had been con- 
sidered by some to be a possible 
successor to Mr. Kosygin after 
his appointment" as First Deputy 
Prime Minister was announced 
jn September, but the failure of 
the Central Committee to change 
the Politburo indicates that he 
is not co-equal in responsibility 
with Mr. Kosygin’s long time 
deputy Mr. 'Mazurov, who is a 
Politburo member, and that Mr. 
Kosygin has no plans to retire 
soon. 


urkey-Denmark accord 



} f MET1N MUNIR 

KEY AND Denmark to-day 
‘ d an economic co-operation 
iment under which joint 
aittees will be set up to 
4 . bn increasing their 
jjjHaic, technical, scientific 
Terade exchanges, 
jfe agreement was signed here 
3 anish Foreign Minister Mr. 

. Anderson, who is on tbe 
r -d of his four-day official 


) |i|l VTI, ■ n V* (IJjl ‘iMH 


expart, Mr, Isfaan Sabn 
'jangiL 

a Press conference after- 
s Mr. Anderson said that his 
sdons with Mr. Caglayagil 
embraced the prevailing 
tions for foreign . private 
ti investments in Turkey, 


U.VCUL Tnm, mbUibed daOv except 
i un hoixuri. U.S. aitwrUKion* 
Wr Oeiehn S.U4.U0 (sir nurio per 
Second cisss ■ pocuec pmlU ai New 


ANKARA, Oct. 26. 

which, according to Western 
economic observers, have re- 
cently been unfavourable. 

Turkey's treatment of foreign 
capital is expected to come under 
public- scrutiny within the com- 
ing months with visits by high- 
powered West German and 
Japanese industrialists to Tur- 
key to study the government's 
attitude and projects open for 
" " " ’tig. 


W. German economy 

YESTERDAY’S report on West 
Germany’s prospects in 1977, as 
seen by the five economic 
research institutes, referred to 
a projection of DM644bn. for 
Gross National Pro.ducL We 
omitted to state that this figure 
was expressed In 1962 Deutsche* 
marks. The projected figure in 
current terras was DML.‘255bn. 


Wimpevis the biggest contractor 
in Europe. And in the construction 
business ‘biggest? means 13681? 

It means the huge fund of 
experience, resources and sheer 
‘Know-how’ which enables us to tackle 
virtually any project you bring to us. 

For example, we developed a 
special asphalt for the motor racing 
circuit at Snetterton. With this 
‘Know-how’ we were able to use the 
same techniques atBrands Hatch. 
And, even through adverse weather 
conditions, we finished the contract 
ahead of schedule. 

In complete contrast to our work 


at Brands Hatch is the vast and compli- 
cated project we’re near to completing 
on airfields in Zaire. 

Working In remote terrain we have 
to provide and transport every item for 
the reconstruction of six airfields - to 
bring them up to standard for modem 
jets. They are hundreds of miles apart- 
in equatorial forests and savanna 
country-in some cases only accessible 
by river and swamp roads. 

‘Know-how’ here takes the form 
of complex pre-planning and 
organisation. 

We have the ‘Know-how? We have 
it because we’re big. 



Knowhow 


Left: Brands Hatch Motor Raring Cirdiit resurfaced by Wimpev Asphalt Ltd. Client Brands Hatch CircnitT.td. • 

Right: Airfield approvements for the Republic of Zaire. Main Contractors: GKN Contractors Limited, Consulting Engineers: Sir Frederick Snow tJnlemational) Ltd. 









STRATHCLYDE. 

IF YOU THINK WE ONLY BUILD SHIPS 
LOOK WHAT WE DO FOR ANIMALS. 


Strathclyde is associated with 
shipbuilding but. in 1976 that's just 
one feature in an enormously wide 
industrial scene. Today you'll find 
3S many firms manufacturing 
animal foodstuffs. 

■ In fact the production of animal 
and poultry foods is particularly 
successful in Strathclyde. 

The region’s special Development 
Area Status ensures.maximum 
government assistance. 

Animal feed production is 
a traditional activity in the region; 
there's a ready home market and 
the raw materials are easily obtai ned. 
Most locally. 

• in addition there are ample 
supplies of water available cheaply. 

Exports are straightforward too. 
Strathclyde has its own deep water 
port facilities accustomed to handling 
large volume cargo. 


And vou’ll find plenty of factory sites 
suited to the industry's particular needs. 
But Strathclyde has more. 

These benef iis are only a few of 
the many advantages which the region 
has to offer i n the manufacture of 
animal foodstuffs. 

Further information is available from 
Strathclyde Industrial Development Unit, 
Just fill in the coupon below. 

Strathclyde Industrial Development, -. 
21 Bothweii Street, Glasgow G2 6N J. 
Please send more information 
about Strathclyde Region. 

Name 

Position 

Company. 


Address... 


Strafchclyde 

Industrial • 

Strathclyde Industrial Developmental Both well St rest. Glasgow G2 6NJ D SV©Iopm6Ilt 



Were mobilizing money — ihrough.muhi-bank international loan syndications — for governments and industry 
around the world. In 1975 Wells Fargo managed or co-managed i world-wide loan syndications totaling more 
thanU.S. $3 billion. Government agencies and companies seeking capiral have round Wells largo Dank a 
valuable source not only of money but also of experience and skill. 
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LONDON: Wells fcrgo Limited; Wnfan Hou» SO London .VM. London E.C U-^EW EC 

Fttvi'FiiiiT- Lindcnstrasse 35. 6 Frankfurt am Main 1. MADRID: Miguel Angel, IDPdV.. j OCrl - • jrlJ u * v n, -4 u - 

FRANkFUBT. Lindt nstrasse Qedk chimique 20 meTreilhard. 75C0S Paris. 
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Ford drops velvet gloves 
in 


final 



BY JURE It MARTIN, U.S. EDITOR WASHINGTON, OcL 26. 

PRESIDENT Ford dropped the U.S. on when and where It might about the- wars under Democrat 
JS^stbat only-hist.Fri. " 


..The second string * 

final days o£ the election cam- last 


Ecuador, 
Gulf Oil 


Mt ^ IlC 



talks ••• 

pain . , ‘>--a 1 s -;> 


begin 


QUITO, Oct 2ft 

NEGOTIATIONS -to . ■ estahlhai; 
terms for the Government take- 


: ead*'*;i 


i terms tor 

=?% vanm 


£ ms&m iSs fsStBSSf. 3338 

3|= " KSsgf i 

kfSE £1. Un W Carter agreed . t3iat a President. MWMg 


pean go IFe, seized on Mr. Carter's, 
statement in last Friday's dehate 
that" as President, he would not 
use American troop* in the event 
the Soviet Union were to invade 
Yugoslavia after President Tito's 
death. 

"Statements of this kind, as 
we learned over 25 years ago. 
instead of- serylnc the cause of 
peace, invite conflict," .Mr. Ford 
said. ” „ 

rather than deter 
assume that this 



T 

virtually non-esjstent. 

Instead, his. staff are patting 

together pseudo-documentanea. 

hsuf an bom- long and shown m 
the ‘bin states he has vkrtejL 011 

his- political campaigning. Thwe 

consist of short chats between 
Mr. Ford and a well known 
American sports announcer who 
supports him and who then 
narrates the events which Mr. 


ivite conflict, .Mr, Fora ■ narrates - 

They Invite aggression PrgSIffclftial ElftCtlOn Fort has takCT part . ■ 

3 an deter It. I have to rnSMUBHUffl fclGOiiuu ^ staff freely admit Jhat one 

statement ld j s keep hj s options point of this is to mijiiiqaiselar. 

j.mply reflects inexperience.’* onen but ctoteged that Mr. Ford Ford’s direct public exposure 
There was much more in the »Pen oui enargeu iu because- of his tendency to mate 

same tou 3 h vein. Ho accused h ° e c - ££ £e Ses. These may be trivial 

Mr. ‘Carter of u wolfing the ^SScS Vto« Ww£e Mr. wTcrious but.thev do not. on 
balance in the Middle East, sug- _ , . -itorf Aneola. Lebanon, balance, help him. Even 4n Cali- 

sestins. that. Mr. Carter’s yesterday there were 

fesspd Intention of ending the Ford had intended to give embarrassed titters as he tried 

Arab boycott reflcctcfl ” distinct , “^"StHdJr 5*h ” *SS “get rlgiht the name Of Mr S, T. 
hostility ;• to moderate Arab a J? ue “ m Pittsburgh this Hayakawa. the republican 
States. He said that morning hut scrapped it ovei> senatorial candidate, whom he 

was wilUn 0 to undermine . . favour of an all-out variously referred to - as 

Western European government JJgJ..”- r « r Carter's putative •‘Hiawatha" and “Hayakama." 
by being prepared to deal with - . n 0 li»*v One indication The programmes are reckoned 

3® SSBSSg s&f is 

SS&&&S 53SS5 ~££-£>^ 

Mr " 

Mr Carter who left on his done* in his debate, with Senator is _advert.sed onjelevfauam hut 



both parties -had been named, 

report^QuIto«mr^nd«t ? 

Giilf on has a .37.6 P« -CTOt 
share In the . consortium s vrHcb 

controls o2 production, w^fhe * - i ^ n ,♦ y 

Amazon region-HB- s | ar g j}' : ; * ■' 

Hh?bou"ht by -the state a* ‘Jl « ! ? r . nrt ^ 

concern. CEPE- . . - ■ T : .'L; : -.z? rt ’ 7xr >.- 

Though the. w “.>rr. - !1 

expected to he m the : r j* • — -nair;, 

fUJS^ha- the ne gctbtton a ■ )C ^ ie - ■ ■ *; 3l3 a. - 1 

date set by ■ the . Ecuadorean ( M -;... r , s 

GSrerhnwnt fW a dednrgv. - ' • ' l 

Gulfs dispute with th^G?^ 
ment came, to a. h^d when 

company .S«SW^ft£25* 

Atlantic .RlchfleW -Com ply. 

Los Angeles for Tmya® ; ^ a ;j. 

Pciiadorean oil 

WHh - -Gulfs holding.. CEFEV; 
share m ^ 

Increase to 62.6 per cents ^aldat - :;; 

Texaco's 87.5 per cent. .-.- , ■ .^ij je .._ t- 

. - : 1 J .L : 

Argentine arrests - ^ Lr x ■. 

The-annyjaidTate A 



. 4! ,r , • - 

4 4*?^ 





the Security forc®s, Uf? 

from Buenos ^AjrM. ~ . ! Tv. ■_ 

Both belonged to the- Btewwn- 
erofi, a t^ft-vdnc band of'Ferjmj 
ists/as did the- SO persopa.arrwted 
'in • Misiones. 738 miles :-porth_ of 
lofaios' Aires, the ..eonumfl* 




rter who icit on ms aone-in nis ocuam - 

- Sfi£ WM 


ilSi thif the «™i ™ tired of „ Ihcy do frequently mth n frbt before the election next 
"bluffs "and blustering" by the Watergate, then we can talk .Tuesday 


Jamaica release 

A Kingston businessman’ -and 
member .. of 

Jamaica JLabour Party. MxvPaWck 
Stevens, has been relee sed-vu-o in 
detention., under the . «*m#?pns 



detention, under rne . ^ ^ *■; d • ... 

of The state nt *j«te «?****& ^ ■’ • .. : jPiS T ,: 

which was declared herejm-m^.-.: ^ Jl - 

.Tune, reports ’ our.-v Ringsteir . -W*; • 


Mexican 
editor raps 
Government 


By Alan Riding 

MEXICO CITY. Oct. 26. 


Probe into South Korean 
cash for Congressmen 


June, reports ’ our.- .Kingston - . rf --. 
correspondent, ll r. ■ 5tevg ps.. ; hoy : r J . ( . J. r cl . 
.ever, has been nujoMeg by. the.. „ 

j security forces to his home nnd »TN"--- 


BY OUR OWN CORRESPONDENT . WASHINGTON, Oct. ^26. f 


hPero — . . . 

Leaders ’ of -Penis: powerful 
Federation of Fishermen met 
with’ the -state anchovy fishing 
company Pesca-Peru yesterday as - 
thousands -of crewmen 1 , and •Poet. 

■ ■ •_ _ jm . rAiran . A t »» 


.■...'-•erlvf'j 

•* r.U‘v;ut-;’ : 

share i 

..• :i 55 per? 

.-or.:, in ; 


=: cvr.: 


•rr ox-j . 
annua!*, 
world f’ 


M r:\iuu i -i i it un. jo. I THE U^. Justice Department-.li The Justice ■ DeRartinentTs 
THE OUSTED liberal editor of {seeking to examine the batik attempt to . subpoena bank! 
the Mexican da ! ly. Excelsior, has records of South Koreap records is an interesting legal 

charged that the Government te, diplomats in Washington as part problenL .Vnrcnally. diplomats ; div of «riRd atearts - 
trj’inc to block publication of a i of its search for evidence to sup- en j 0 - immunity from such an in-} rhar Pe ru loses S35ra- in revenues •: . 
new independent political weekly; port its investigation mlo illegal enj ° y !rarnu , ' 

y J Sfeyaftstafi?'' whe. 

;h»- Dislrict Atr erne v-OencraTr The Washington Post has Supreme Court ruling r>f eayliCTj ^^ thonsands of jobs. have 
vecterdav to answer charges or {given details of the federal in- t hi S year (stating that badkj^u^-^th a few: exceptions to 
■•.liVin fun/ic frr.in thib npws- 1 vestication in its last two hdnnn tn ivu». hanks’ Ar,-+ n issue remains 


overthrown- a si» ^ HZ SS ~ 

Excelsior's editor by a Eight, j thi cnUfeh his right-hand man in ^tlcnal Bank here to Wai .hing If j^alu^S r 

win* "tgup Ml T? parted by the . Washington. Tonjsufl Pirk. r Th8 r rv, g> cmith Kamn i^sne^hasi ^ = 

Sche e ™ C a nd his* do^r .1^1 5S!i®S. ^ " C 

^ i as s& £S2» 

But in recent iwki Sr. ; admitted that while_ hc_ was ' a Rev.JSun 
Scherer has been under strons 
pressure from senior official-? not 
to publish the m.ngarine until 
aFter. President Luis F-cheverria 
leaves office on December 1. 


The prospective U.S. Vice Presidents have won unaccustomed attention 
David Bell reports on the men who could be . . . 


was to 11UIMI.M.1. M- . ... , M — ~ 1 l «*g. «t .i rvir-. "~T 

1 2.64 -per . cent SS^nst . ^ U-h- 
dollar yesterday jo; the Ufii mini- 
' devaluatloB of cthe. 'SW.—AP-DJ 
reports ’ from . MopteyideO. , ..The 

wnnt: iiu w»a a — o — devaluation ' - brought- ‘ me : peso- 

Coneressman in 1971 Toncsun believed to be intlraatNy con* dollar exchange i jatej to '378 to 
Park had handed hia wife $10,000 nected with President Park and. i for. buyers and 3.82^o l for 
in cash Mr Edwards said he whose Washington liaison man seDers. ft wzs Jbe ^ 
did not learn about this until is a former official of the Koixwa .ralMtionfrf^e Tnontb arid the 
three years later. intelligence services. . . .T6and. since 1972. . , 



Oner!- 



heart beat from the top 


- r, 


ON THE night when Presidum 
Or '-aid Ford finally ^cat Mr. 
UoiiaH Rt-a^an Tor the presi- 
dential nuni mat Lon in Kan .as 
Ciiy ibis summer, there .was 
more ihnn hours or discus- 
sion among his st-ifl" about whu 
should be his candidate for 
vi.-c-President. Even when he 
went to brl. as dawn wa» break- 
ing. no decision had h-?en made. 
It took throe more hour: boro-re 
he finally picked a man who 
had never featured op anyone's 
list of likely Candidates. 

- In choosing Sen. Robert Dole. 
Mr. Ford was moving tn 
strengthen his own oositlnn 
within the party and to 'here up 
his support In the trart } tinmt!y 
Republican farm states. Mr. 
Dole, from Kansas, was chosen 
to help Mr. Ford in the raid- 
western states where he could 
net afford tn do badly Tn this 
narrow constituency he has done 
hi“ joh well ennuoh. hm in 
other parts of rhr country h- 
rfttiM in st be losing Mr. Ford 
the election. 

If the contest is as close as it 
now seems, much depends on the 
undecided vote, currently much 
larger than usual at this stag? 
tn a presidential campaign. No 
one knows which factor msy 
nrove decisive In the end But 
some observers believe that il 
may be the Viee-Pn?sidenr'nl 
candidates who. finally tip -the 
halance Th« clostes wc"ks nf 
*he camnaienina season Fiiescst 
that, if th'n is so. Mr. Ford ha e 
every reason to he worried. 

The Vice - Presidency' has 
always hem a Uianl'l-s; job. Tin? 
man who holds It js foreve* in 
the shadow of '* his " Prcr.idml. 

Mos» chief executives have been 
wnabte to reri«-t making 'hrir 
running mates into political 
eunuchs In normal times this 
prompts voters all bur tn ignore 
'he two men ninnina fnr Vicv- 
pTCFiriepr. Tljev miehr even 
have done sn in this cirrim!* "far. 
hnd It not been fnr the televised 
d- Iiato between S ,- n. Dole tuid 
Sen. V, ’alter Moronic. Mr. .Timmy 
Carter's running male. 

Tn thp surpri'i- nf most r:«m- 
mentamrs. some Tfliu. proniu 
VMtrhcd the fi'-batf. \o polls 
wro taken .after it. lint what 
e-.-jih.mcn there is .sitegest.s that 
Sen. r.nV.-; a"rFfirmance nay 
In* vo eii mm a ted man*- nf ;hc 
undecided infinjx-mUm voters 
who W'jre watching. It also 



servative-mipded colttmnM Mr. 


George Will, who has ‘been lean- 


ing fi> Mr. . Ford all. je*r f \ wa» 
moved to . write, -^fii ah 
column that - “ tipple ; who b e 
about hl5tow.tieserve to.be for- 
gotten fiy itT The rauch-respected 
Mr. James Reston said that Sena- 
tor Dole's performanw in the 
debate showed that he did. not 
even- deserve- toL.-'be. . In-, the 
Senate, lei alone Vice-President. 
His' qualifi rations, .Mr. - Heston 
•wrote, were “ wholly Imaginary " 
In some traditionally Republi- 
can part -of this country Sen 
DRle’a : ?no holds -•-barred" 
apprracb seenw to have; gone 


uung yqti 
*cancxp;indq 
to life and 

ll all your get- 1 
t®uch hope fo 
Oft the other ! 


down. welL; But in tbeTsuburbs, 

' e undecided, and • 


Sen. Walter Mondalc . . . 
working hard to. shed his 
liberal image. 


Sen: Robert pole . his 
gibes' s»em to have turned 
- sour. 


apparently served to remind 
them lhal Tour of the last five 
Presidents, had previously been 
Vice - President. Three look 
office after the rt^ath nr resigna- 
tion nf the man who he:ii.l>.>ij 
their ticket. The voters know 
that Mr. Ford is 62. and that iho 
possibility that he miehl he 
taken ill or die in office cannot 
entirely ho mlcd nut. So they 
have horn tonkin? more 
minutely than usual at the Vice- 
Presidential camlidjtes. and’ hey 
have seen not only a contrast 
in political philosophy that miyhl 
h:iv-' Imcii expected but also a 
cun;r.M in stylo. 

Before ihe debate neiliirr Mr. 
Dr.lv nor Mr. Mondale was 
widely known tn the nation at 
la rye. Mr. Muntlale was looked 
ilium as :i very liberal Senator 
on the left of his party, a big 
spender in the tradition nf Sen. 
Hubert Humphrey, his political 
mentor, who also conic:* from 
Minn^-oia. Since. h*s select inn 
In Mr. Carter. Sen. Mandate hr.s 
hren wnrktna hard to shed that 
iniave, talkini oT the need far 
caution, fi'cal integrity, and- 
a balanced hudnc.l. Rut his essen- 
tial lllwralism has popped 
thninsh from time to lime, leav- 
ing the way open for a Repub- 
lican attack linkinp. Senator 
Mondato. Mr. Georqe Me any of 
the AFL-CIO. and the *’ liberal " 
in one throatening. puwer-hungry 
cabal. 

Sen. Dole, meanwhile, is 


equally firmly- on the right of hia 
party. . A strongly partisan- cam- 
pal gner, with a sharp wit. he has 
consistently voted against many 
of .the so-called liberal pro- 
oromraes. like Medicare.- which 
Sen. - Mnndaie has championed. 
Personally likeabte. be served 
with, (he then Congressman Ford 
in the House of Representatives 
■for a lime, and the two' meh- 
share a similar approach to many 
problems. -Mr. Dole. for fix^mplt, 
voted against aid to New . York 
City at the time when Mr. Ford’s 
own , opposition to .-such aid 
prompted the now famous New 
York Daily News headline: 
“ Fnrd to NY^ drop dead.".- . » 
These difference# ■'may- Only 
have been, dimly perceived be- 
fore the TV debate- between tift 
two vice-presidentiar candidates, 
but in any ease ttls hot Senator 
Dole's philosophy -. - which may 
have damaged him In the past 
few. weeks. Rather it has .begn 
his style. Across the country, 
he has been 'slashing at the 



where many of the — 
lnd^endent . votere. ;.ax^ to be 
found, -it has. - not Mr. M bn dale 
baa suddenly- had many more 
people -attending his' rallies than 
before.' Pollsters have 4 frccnrereo 
voters wbosaytbat they.werenot 
going -to vbte'-.foaf Mr. -Carter, hut- 
thev so favour-Monflale that they 
will grudgingly "bat#' the Demo- 
cratic ticket ;* 1 after - slL- One 
p«$5ter now--' believes that Mr. 

Mondalo could -be worth ah extra 
2 vp«r. cent of .tha . vote to _ Mr. | 

Sen.'* Mondale’s pertormaheo ”Crprj k,. ^ f *'-• 
durthg- "campaign^ haa not j . ^ UV L^ot v*- 

been wRftodt It* shadd' dfranwa. M.' 7 

and Mb lack-lustre speaking style AlnH ~ r 
hasThot always brought iad tehees 
to their fiet Yet he ha; managed 
to .^itpedr .-reaaor " _s ■ - — 

compassionate, am 

and- in -the debate 

Dole's repeated attempts to pro- 
voke- himi answering . the, tiues* 
tions and managing dearly to 
'project, advent; favouVablc' con- 
trast; with the HepubUcaa among 
mimp who '■ . 


IU|U> PUM*VOV'.i) urmiwr. 

hits managed iI|h Q 

ap^sas ^y^ouidrft 

he -resisted Mr. . -v 


this has , 


igny-wuv WW.WUI.-: ■ 

Stacs tbeti.-Sf* Tord Ihds.' an* 




Democrats, at Mf- Carter and 'at 
late. 


Senator Mondale. . : At first , ills 
gibes amused his andlencei but 
recently they seem to '.hive 
turned sour. . During the debate: 
they looked mean and ‘x trffie. 
unpleasant- At .one po'ntvbe' 
sought even to. blame tfaoJDemd-. 
crats for -all the wars-bf tidi 
.century In which the ■"■'U.S. '-baa 
taken . part. . . 7 

This proved, too., mueh.' for 
many viewers. 'Even' the. cos* 


Muiienf. tint the slanging fs over 
and that .he; wil] take what he 
describe* .'vaa..’ the. high road 
between - and the . election 
{ although heseemtf to-have fallen 
aw ay 'froar that ideal in Fitts- 
bmtfl yvrttrdelri.- However, the 
message dow?notnppe*v-to havte 
got Uubbgii W Sed. pole- r who is » 

«0Bdaj’hejaId J lt would be 
•’-dDvmfldrt " frightening , to 3L1 
ihtak'ofSsp-iteridato boiog pnly W) 
.^itway 'i '-fztnn th* , t 
- if Ht; Carter Mwwld 

von; It.iS,ba!ji8i4 «.a itunber 

of? aoch' «Hfafe «»d"-tt warns . i V «U1 
likely ;th«f th^yi jnoy -prove - ; a 5j)3 
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Syria to let Palestinians 


^sue 


recover bases in south 


■~j - 
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HONG KONG, Oct. '26. 

1 ■ . 4a~ APPEARS to . have 
■ xted considerably her posi- 
! * ■-on the presence of U.S. 
.'HiB'Sbuth Korea. 

* > ' |;^be first . foreign policy 
•• rfcs by any Chinese leader 

- . -life official public annooztce- 
>. $0t the appointment of Hua 
jeng as Party Chairman, 
,1 ■ >■ .V.-HSiflien, speaking as a 
*■- ^Premier, said North Korea’s 
that “U.S. troops must 
>. Saw : from South Korea “ 
\ ; “entirely ■ justified and 
-v ijable.” However, he did not 

• s - £be strong Chinese support 
•S'U* demand that has been 

\ in .'previous years. . 

"■ \m, . who is also commander 
>!* Peking military region, 
f jot, directly state Peking’s 
Jrt for the withdrawal of 
. - troops as he did last year. 
... fnwhile, for the first time 
w ■ fcaory Albania has failed to 


BY IHSAN HIJAZI 


BEIRUT. Oct 26. 


15 to Palestinian Damascus has to ensure that lations about erosion of relations 

i reco Y er their military these bases are available as between Damascus and the right. 
°^^ es * a southern I£banon in stipulated under the Cairo wing front in Lebanon. A top 
?£ rt ^£ f - th - e c “ nrent offensive by accord. right-wing leader, Mr. Camille 

tne Christian forces to keep the A delegation representing the Chamoun, has denied Christian 
commandos out Phalange party, Lebanon’s co-operation with the Israelis 

According to reports • in the Principal right-wing Christian but warned that if forced by 
Press here to-day, the Syrians organisation, is currently in the Palestinians “the Lebanese 
will allow the Palestinians to .Damascus for talks with Syrian will seek weapons from the devil 
maintain a supply line to the loaders about what was himself" to defend themselves, 
south via western Bekaa. a described as new conditions Former President Suleiman 
Lebanese region now under arising from resolutions of last Franjieh, another right-wing 
Syrian control. One paper, the week’s Arab mini summit con- leader, said the Lebanese crisis 
Right-wing daily Al Anwar. Terence in Riyadh and the cannot he solved unless the 
quoted informed sources as current full-scale summit in problem of what he called “the 
saying that joint Syrian-Pale- Cairo. dense Palestinian presence on 

stinian military committees have- The visit came amid specu- Lebanese soil,” is settled first. 


been set up already and 
Palestinian reinforcements will 
go to the south through western 
Bekaa. 


The co-ordination was reported 
to have followed the talks held 

. .-.in Damascus last week between 

umg the first to send a con - 1 President Hafez al Assad and 
" 'latory message to China on i guerilla leader Yassir Arafat. 

« Jor event. 

■V « nL— 


Peace force ‘agreement’ 


e\l 


CAIRO, Oct 26. 

ARAB COUNTRIES have reached is expected to contribute the 
provisional agreement here on largest contingent, and the Pales- 
, tui cMi. , who should lake part in a pro- tinians who wanted Syria to pro- 

T;-.j New China news agency ;«,2S? r Pre ? s ***° ,P C posed 30, 000-man Arab security vide only 30 per cent, of the 

published messages from S?™* areto allow a battalion forne t0 cement the ceasefire in force. 


Korea, Cambodia, Romania ! ** Q ^gade Lebanon, an Arab League spokes- The League spokesman did not 


~ ‘Mnf onThe appoiSSS? man said to-day. say if it had been agreed bow 

pa. But there was none |51 The agreement was reached at many troops each country would 
r ' Albania. HMSE a ministerial-level meeting- this provide. 

'•.is betieved Peking’s ties 1 morning after a row had It is understood that heated 

' • Albania may be cooling as;fJ~£? 0 cl ° e t0 “ e bord er with developed at the summit confer- arguments also broke out be- 
nents closer relations with I _ ei ‘ ^ once over the makeup of the tween Syria and Libya at today’s 


nta and the EEC. 
•tes. 


il demand 
rise 50% 


KUWAIT. Oct. 26. 
MAJOR oil-exporting 
ties will have to increase 


! It was also noted the Syrians proposed force. meeting, with Libya insisting 

j had taken upon themselves to The ministerial meeting will that it would, pay only for its 
: guarantee the application of the submit its recommendations to own contingent Syrian Foreign 
: “ Cairo Agreement ” which Arab heads of State due to end Minister Abdel Halim Khaddam 
Lebanon concluded with the the two-day conference on also accused the Libyans of 
Palestine Liberation Organisa- Lebanon this evening. taking part in the fighting on 

, tion seven years ago. The Syrian Announcing the agreement, the the side of the Palestinians, 
j military offensive against Pale- League spokesman gave no The heads of state were due 
stinian positions in Lebanon’s details of the composition of the to meet eight hours later than 
north-Qastern and eastern moan- force, but said financing for it planned as a result of the diff* 
tains was intended to get the had also been agreed. erences over the peacekeeping 

Palestinians to withdraw to their The eariiejr dispute had force. 


Korean 


.. .... artier 

output by 50 per cent, to I original bases in the south. Now developed between Syria, which Reuter 
expected world demand by ' 


grev-n u*n 


.. according to the organisa- 1 
. -j if Arab Petroleum Export- i 
mntries (OAPEC). ■ 

a report on alternative j 
- . *s of energy, the Kuwait-: 
r organisation said the share j 
r?;:in energy production was 
. ,:ed to decline from 55 peri 
-.'-to 1974 to 50 per cent, in? 


UNESCO heading for turmoil 


BY JOHN WORRALL 


NAIROBI, Oct 26. 


- with consumption ex- 
1 to rise at an annual 
*e of four per cent, world 
oductian will have to in- 

- to some 78m. barrels a 
l 1990 compared with the 
it 50m. barrels a day. it 
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19th General Conference of 
UNESCO, opened by President 
Jomo Kenyatta today, were 
greeted by the toughest security 
ever known at a Nairobi con- 
ference. An Israeli delegation is 
expected, and the authorities are 
worried about possible Pale- 
stinian terrorist attacks. 

Technology features to other 
directions at this conference. 
Messages, documents, minutes 
and other papers are being 
relayed back to UNESCO’s Paris 
headquarters by the French- 
German telecommunications 
satellite Symphonce. 


The Arab states and their 
allies are planning to launch a 
fierce attack on Israel’s con- 
tinued membership, or at least 
to keep her out of UNESCO 
regional groupings. Israel 
applied to join the Europe 
region but was turned down. The 
Americans are planning a 
powerful attack to preserve the 
freedom of the Press. They are 
going all out to amend the draft 
declaration of 1975. inspired by 
the Russians, and which, if 
passed by the current confer- 
ence. woitid make Governments 
responsible for acts of the media 
under their jurisdiction, and 


could, it is believed, lead to Press 
censorship in many countries. A 
U.S. amendment is being tabled 
containing major modifications 
of the declaration. 

A U.S. briefing document xays, 
“ if adopted, this declaration 
would trigger strong U-S. media 
and public reaction, and generate 
pressure for the U.S. Govern- 
ment to withdraw completely 
from UNESCO. We will exert 
major effort to prevent this.” 

The U.S. has still not paid its 
$38m. contribution for the year 
1975-76, but has paid the balance 
of $3 .5m. owed for 1973-74; to 
ensure its voting rights at this 
crucial meeting. 


Richard in 
first round 
talks with 
nationalists 


Bjr Bridget Bloom 


GENEVA, Oct 26 . 
MR. IVOR RICHARD, chair- 
man of the British-sponsored 
Rhodesian conference, con- 
chided his first round of talks 
with all five participants to-day 
when he separately saw Bishop 
Abel Mnzorewa and the Rev. 
Ndabaxdngi Stthole at the 
Palais des Nations, where the 
conference is due to open on 
Thursday. 

As with Mr. Richard’s talks 
earlier this week with Mr. Ian 
Smith, the Rhode sian Premier, 
and the other two nationalist 
delegations led by Mr. Joshua 
Nkomo and Ur. Robert 
Mugabe, no official details of 
to-day’s talks were given by 
either side. 

At this stage it is thought 
that He. Richard’s prime objec- 
tive la to listen to the view- 
points of all parties and to 
dear with them procedure for 
the opening and subsequent 
conduct of the conference. 

It Is not clear whether be 
has been dealing directly with 
pre-conference demands made 
late last night by Mr. Mugabe 
and Hr- Nkomo. Their six- 
point joint statement. Includ- 
ing demands for the release by 
Hr. Smith of nationalist 
detainees in Rhodesia, the 
appointment by Britain of a 
Cabinet Minister to chair the 
conference and the participa- 
tion of Hr. Smith as part of the 
British delegation. 

Spokesmen for both sides 
confirmed to-day that these 
conditions did not necessarily 
have to be met before the 
conference opens. Bat both 
delegations complain of a lack 
of seriousness from Britain, 
which they maintain had 
always fielded a senior minis- 
ter in previous decolonisation 
exercises. 

Hr. Hugabe said that If 
there was “absolute silence” 
on the six points, “then we 
know that the necessary atmos- 
phere for the conference has 
not been created.” 

Although a British spokes- 
man this morning said that (he 
demand for release of prisoners 
had been put to Hr. Smith 
(and that for a Cabinet minis- 
ter to chair the conference had 
been relayed to London) the 
Rhodesian delegation here 
could not confirm that any 
request had been received. 

Elsewhere, behind ihe scenes 
meetings have gone on willi a 
delegation from the Muzoreiva 
faction meeting Zanu (Mugabe) 
delegates in an effort to see 
whether a common position at 
the conference could be worked 
out. 


TRANSKEI INDEPENDENCE 


Big Brother stays 


BY A SPECIAL CORRESPONDENT, UMTATA, OCT.26. 


IF IT were not for the bands— 
black and white marching -side 
by side ushering in a new era 
— Transkei’s independence cele- 
bration would have been a long 
yawn. On a cold. 6howery night, 
25.000 Xhosas crowded into the 
Independence Stadium (normally 
the town's cricket field, where 
the scoreboard showing last man 
“nought" was not taken as a 
comment on Pretoria’s departing 
administration) to welcome their 
nationhood. 

The bands played Die Stem 
(South Africa’s national anthem) 
three times, and there were 
renditions of Nkosi Sekelele 
Jafrika ( God Bless Africa) 
already adopted by several other 
black countries as well as the 
banned African National 
Congress. 

President Nico Diederichs of 
South Africa made a farewell 
speech, reminiscent of his less 
entertaining pronouncements on 
the price of fpld when he was 
Finance Minister, and Prime 
Minister Kaiser Matanzixna 
replied, with suitable criticisms 
of apartheid. 

The 101-gun salute ceased at 
about blast No. 35 and the prayer 
for the new ‘nation by the 
Reverend Ernest Sobukwe, 
Anglican Bishop of St Johns, 
Umtata. was hardly the rowsing 
stuff from the brother of Pan 
Africanist leader Robert 
Sobukwe. 

Then, at the end, they can- 
celled tiie fireworks display. It 
was not as a colleague pointed 
out “ an applause situation.” but 
then the bands joined up. march- 
ing around the arena to the tune 
of Colonel Bogey. That brought 
the biggest cheer of the evening. 

When the capital woke up this 
morning it looked as thou eh 
white neighbour was stfll firmly 
»n th* coddle. There is no exodus 
of whites from the territory. 

The only people who fear for 
their future are the Sntho- 
speaking blacks, now fleeing 
across into the neighbouring 
Clskei Bantustan in their 
thousands. The fact that the 
Ciskei is also Xhns-speaking 
might indicate that they do not 
trust Matanzima to practice non- 
racialism against people of his 
own colour. 

The country is now run by u 
diumvirate. Kaiser (named after 
the German emperor) and 
Justice Minister Brother George 
(named after the British King) — 
the President of the new re- 
public. Botha Sigcau is named 
after the first Prime Minister of 
South Africa. General Louis 
Botha. If these two have won 
the confidence of the whites, they 
have a long way to go to con- 
vince their own people that the 
country will behave independ- 
ently. 


Only a week before Independ- 
ence. five black Transkeians were 
charged to the Umtata High 
Court under the South African 
Suppression of Communism Act. 
Sonth Africa will continue to 
administer the courts, and the 
right of appeal will still be to 
the all-white appelate division in 
Bloemfontein. 

The post office, police force, 
and Government departments 
are still heavily weighted at the 
top with white South Africans — 
the Afrikaner nowadays popu- 


half a day through the exchange. 
The municipal swimming pool is 
open to all the races. And a 
white journalist can end his day 
with a drink in a pub with a 
black colleague. 

The KD. Matanzima inter- 
national airport is open, with one 
aircraft, a 1 4-seat er Beechcraft 
Kingair. a gift from South 
Africa,- fiying twice weekly to 
Johannesburg. 

There is too the ultimate sign 
of nationhood, a Holiday Inn, 
with a KD. Matanzima suite. Not 



Il : 

: t 


l f 

1 1 

: 1 


i , 

I i 


! > 


I I 


I 


I *■ 
I 

i i. 


Chief Kaiser Matanzima delivers his inaugural address as 
Prime Minister. 


laies the Bantusians as the 
British once did the Indian Raj. 
Prime Minister Matanzima says 
there will be Transkeisaliun ’’ as 
and when circumstances permit." 
but as industrial development 
takes place, there will be far 
more whiles than before inde- 
pendence. Certainly, it will be 
more like the neo-colonialism of 
the Ivory Coast than the abrupt 
departure from Mozambique. 

But there have been improve- 
men is One can now dial 
Johannesburg direct on the tele- 
phone. when before ir could tak** 


to mention the Prime Minister's 
palace, replete with military 
ba tracks costing some £200.000. 

Black officials complain that it 
is impossible for them to 
distance their country from the 
white republic as long as the 
world refuses to recognise the 
Transke i. The Matanzima 
brothers have got off to a bad 
start. It is up to them now to 
persuade the world that they 
should become Africa's 50th 
independent nation — and not 
Pretoria's first quasi-independent 
Bantustan. 
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One thing you can’t do in business is remain static 
ju can expand or shrink, depending upon your 
jwitude to life and reserves of get up and go. 

1 If all your get up and go has got up and gone there’s 

t much hope for you. 

On the other hand if your idea of growing is to 

puff yourself up like the proverbial 
bullfrog- well there’s not alot of 
future in that either. 

We like to think we’ve done 
rather well in the growing stakes - 
creating a Corporate Entity able to 
cross-fertilize ideas and innovations - 
offering all a chance to grow under 
the protection of a unified strength 
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In a nutshell - Sperry 

Sperry is a Corporate Entity comprising six success- 
ful divisions : Sperry, Sperry Flight Systems, Sperry 
Univac, Sperry New Holland, Sperry Vickers, Sperry 
Remington. 

If you think we can help you, or you’d like to know 
more about us, just tick the appropriate box, 
or boxes, in the coupon provided and post 
to us at the given address. 

If you’ve a particular enquiry which 
the boxes don’t covet; drop us a line, we’ll/ 
be pleased to help. 

CO. 


:red by real investment muscle. /~\r\ 
nnA c\f mnsrle a single 


we, 

ie kind of muscle a single 
mpany couldn’t develop on 
own. 

All this has paid off in 
ofit, which is not a dirty 
3rd - profit is that which 
events a company going to 
2 Government for a handout. 

And profit is whafis creating 
;altfa, work, and work 
iportunities with 17 factories, 
d 23,000 employees in 15 . 
iropean countries. " ■ |g§ 
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SPERRY UNIVAC. Principal Computer Products. 

Ekxnoiiic.digind. computer systems for commcrdil ;ind 
defence applications; dip communications terminals and 
displays; magnetic disc storage and magnetic drum storage 
units; magnetic tape units; optical reading devices; computer 
i . printers; punched Gird readers; punches and verifiers; 
automated .suptrm.trkct checkout systems. 

Principal Office Products. AutomitoJ storage and 
retrieval eq u ipmen t, cabinets. electronic calculators. 

- electromechanical filing units, filing systems, safes, typewriters, 
visible record equipment. 

SPERRY. Principal Guidance and Control System 
Products. Riid.tr .md sonar systems; surface .ind missile fire 
control systems: mine countermeasures; .uni-submarine 
warfare systems: an ig.it/on and g,uidjmc$\st?ms: submarine 
instrumentation systems: m.mnegyrixoinp.isses: ship 
stabilizes and controls; collision-a void.uict systems; 
systems management and logistics support services: gv ro- 
raigneric aircraft compass systems and components; electronic 
flight control and stabilization systems; aircraft navigation .md 
air dap instrument systems: specialised .iir dan computers; 

■ spacecraft dearon i csA om purer interface modules: aircraft 
instrument monitoring systems: flight datj recorders. 
SPERRY NEW HOLLAND. Principal Agricultural 
Products. Automatic bale wagons. Kile tit rowers, combines, 
conveyors, forage lurvesters. forage blowers, grinder -mixers, 
mowers,mower-vondiri« rners. p.irrs dryers, rakes, self-un loading 
wagons, spreaders, li:i\ balers. Kale movers and conveyors, 
utility loaders, wagons. winJn wcrs. 

SPERRY VICKERS. Principal Hydraulic and 
Pneumatic Products. Hydraulic vane, piston and 
gear pumps: valves: serv e' valves and stems: power 
packages: adjustable speed drives: control assemblies; 
filters: power steering systems; vane, piston.gear and 
high torque low-speed motors: hydraulic pumps, 
motora and other sped.il .aerospace products: magnetic 
particle brakes and clutches; power r.ike-olts: gear 
reducers: wi radio: pneumatic valves and systems; 
general purpose solenoid and soluble oil valves. 

SPERRY REMINGTON. Principal Consumer 
Products. Electric shavers, hoirsty lets and dryers, coffcc- 
makers. clocks. 
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send me information on the t< »llow ing: 


□ GomputerEquipmencandOificeSysteras 

□ Guidance and Control Systems 

□ Agricultural Equipment 

I 1 Hydraulics and Pneumatics 
I I Consumer Products CH Annual Report 


r - Tick the boxes for rfcc subjects you’re interested in and 
post to: Sperry Rand Limited, PortMmiutb Road, 


Coblvam, Surrey KTll TjZ. 
Name. 


Gomp.iny. 
Address 


^^SPERW 

If SPERRY RAND CORPORATION 


Making machines do more, 


so man can do more. 
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NOTICE OF REDEMPTION 
To the Holders of 


ENTE NAZIONALE IDROCARBUKI 

E.N.L 

(National Hydrocarbons Authority) 

6% % Sinking Fund Debentures due June 1, 1988 


NOTICE IS HEREBY GIVEN that, pursuant to die provisions of the Sinking Fund for the Deben- 
ue, Morgan Guaranty Trust Company of New Yc 


Hires of the above-described issue, Morgan Guaranty Trust Company of New York, as' Fiscal Agent, 
ha* selected by lot for redemption on Dwemlier 1, 1976 at the principal amount thereof 1 160.000 
principal amount of slid Debentures hearing the following serial numbers: 
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1070 

3605 

4599 

5585 

DEBENTURES 

6356 7180 8055 

74 

2016 
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2027 
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3077 
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3840 

4762 
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4763 

5804 

6514 


8302 

775 

2312 

3893 

4832 
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6565 
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3906 

4838 

5827 
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2984 


4935 

5890 


7474 

8400 
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3921 

4948 
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7479 

8433 

1048 
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4906 
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7515 

8462 

1108 

3119 

3995 
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5935 
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3169 
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1334 
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5114 
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4109 
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6711 

7615 
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3260 

4162 

5179 
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6712 
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3262 

4185 
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3213 

60119 

8819 
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4289 

5230 

6097 

6842 

7816 
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3465 

4289 

5253 

6131 

6892 

7663 
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3495 

4340 

5344 

6147 

6932 

7902 

B748 

■nil 

3498 

4379 

5355 

6163 

6958 

7912 

8797 

1833 

3516 

4439 

5375 

6173 

7003 

firn 

8814 

.1877 

3524 

4451 

5413 

6245 
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8877 

1915 

3334 

4468 

5462 

6247 

7066 
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1918 

3543 

4544 

5510 

625S 

7118 

8035 


1963 

3595 

4545 

5513 

6306 

7172 

8054 



9049 10989 


9120 11002 


12730 16630 19302 31393 36738 28928 

12803 18833 19303 21424 26843 28983 

116+ 11059 12865 16666 19365 21452 2 6919 23080 

9180 .11118 12943. 16751 19376 21511 36979 39162 

9236 11162 13501 16913 .19426 21382 2TO53 29190 

9281 11193 12745 17286 19461 21007 27069 29235 

93$3 11236 13791 17317 19494 21714 27200 29279 

9439 11314 14109 17355 19552 21741 27232 25348 

9524 11315 14248 17366 19633 21753 27354 gM4B 

9572 1131B 14385.- 17463 19728 21004 27393 23499 

9665 11347 14492 17571 10783 - 21869 27469 29565 


9742 11865 

9789 11370 . _ _ 

9876 11733 14612 15410 
9927 11798 14826 18468 
9954 11869 14974 18511 
10022 11891 15200 18519 

10034 11912 19224 18520 
10143 11990 15260 18581 
10285 12046 15398 18662 
10374 12073 15642 


14497 17737 1P801 21976 27577 39671 

14S35 17744 19851 22077 2T748 29769 

19903 22188 27885 29793 

19982 22206 27978 29060 

20031 22258 28066 2999+ 

20057 22384 28132 

20146 25746 28142 

20315 25763 28242 

20235 25810 28358 

1B71S 20393 25919 28470 


10508 


liiii 15726 18736 20496 25*1 28503 
12211 15818 28838 20873 25992 38543 


10757 12537 163X7 

10784 12817 18405 

10874 12625 16510 
10964 13648 18599 


19165 21011 26382 28776 
19203 21107 28534 28887 

19238 21192 26565 28917 
19243 21293 36854 28925 


On December 1, 1976. there will lieiraut** and lie due and payable upon each Delmnlure die principal 


amount thereof, in such coin or currency of the United States of America as on said date is legal ten 
for the payment therein of public and private debts, at the option of the holder, either fa) at the cor- 
porate trust office of Morgan Cnaranty Trust Company of New York, 15 Broad Street, New 
York, N. Y. 10015, or tb) subject to any laws and regulations applicable thereto with respect to the 
payment, currency of payment or otherwise in die country of any of the following offices, at the princi- 
pal office of Banea Naaionale del Lavoro in Rome or the principal office of Banca Commercials I tali an a 


in Milan the main offices of Morgan Guaranty Trust ^Company of New York in London, Brussels. 

of Alsemene Bank Nederland N.Y. In Amsterdam or the main 


Paris or Frankfurt or the main office 

office of Kredietbank 5.A. Luxembourgeoise in Luxembourg-Ville. 

Debentures surrendered for redemption should have attached all un matured coupons appurtenant 
thereto. Coupons due December 1 . 1976 should lie detached and collected in the itatal manner. 

From and after December 1. 1976 interest shall cease to accrue on the Debentures herein designated 
for redemption. 

.. ENTE NAZIONALE IDROCARBURI 


October 27, 1976 


By: MORGAN GUARANTY TRUST COMPANY 

OF NEW York, Fiscal Agent 


NOTICE 


The following Debentures previously called for redemption have not a~ yit 
payment: 

DEBENTURES OF US. $1,000 EACH 

M -174 98 Z750B 27744 27870 


>een presented for 


WORM) TK A DEN I W N 


Mexico 
lifts tax 
on exports 


By Alan Riding 

MEXICO, Oct. 26. 
THE MEXICAN Government 
has revoked a month-old export 
tax on manufactured products 
In ■ the hope of stimulating 
Mexican Industry to take belter 
advantage of the recent devalu- 
ation of the peso. 

The 7.5 per cent tax was 
imposed to prevent excessive 
export profits and abandonment 
of the domestic market, but it 
had the effect of discouraging 
many producers from seeking 
new markets abroad. Exports 
grew by only 2 per cent, during 
the first month after devalua- 
tion compared to 14 per cent, 
during the previous month. 

A 20 per cent tax on exports 
of raw materials, however, is 
to be maintained, although the 
Finance Ministry has promised 
tax rebates where producers 
can show that their profit 
margins have been wiped onL 

Most of the private sector is 
neTerthless awaiting ennneia- 
tlon of the economic policies of 
the incoming president Sr. 
Jose Lopez Portillo, who takes 
office on December 1, before 
defining their new post-devalua- 
tion investment and marketing 
programmes. 



N. Atlantic conferences 


NEW YORK, Oct 26. 


• National Financiers, the 
Mexican Government Develop- 
ment Bank, said U bad formed 
a J oint venture, For)amex, 
with private West German 
Interests to make motor parts. 
National Financiers will be 
the majority stockholder with 
Gerlach W'efke of Germany and 
Krupp Meralurgia of Brazil 
holding minority interests. 

Initial equity capita] for the 
venture will be about $Om. 
Loans for an additional S 6 . 6 m. 
have been negotiated to com- 
plete the plant which is under 
construction. 


BY STEWART FLEMING 

THE SOVIET Union has made over the next few. months' dis-Vwifl bAve influenced the Soviet 
formal application for its ship- closure' of some prosecutions; Government’s decision. * 
ping lines to Join the. Vey could be anticipated. : . There is also coutinuihfr Ptes- 

North Atlantic Shipping con- it is known that one tif tfcf sure on the shipping conrerepces 
ferences. the self regulatory cases involves the. R; J. Reynolds' ^ftemselves to eliminate .wDates 
agencies which -establish and Sen-Land subsidiary. R. J.; which art illegal under Lb». law. 
monitor freight rates for com- Reynolds recently disclosed that- There are at present Two 
men carrier ' shippers on the u p to 1975 it had paid Out somt Federal Grand Jury Invesugar 
roates. ' S19m. in possible illegal' rebates; hens under way. .one in New 

The Soviet Government is also There have been reports that fhe Jersey enquiring into criminal 

taking part next week in explore- company has settled the suit for ’ titflpractice connected with re- 

tory talks in Tokyo which are Slm •■■ ■ ■'•bating. Penalties under U.S. law 

aimed at opening the way for The Maritime • Commissibn's delude maximum fines of $5,000 
Soviet membership of the .main: attack on jj Iega] Abating by ship- phai;.*l,000 a day for the period 
Pacific shipping ■inferences. owners ]g one of the factcS* Wtte. violation.. . w , 
In the meantime, the U -S- wiucb is thought to be influent '•Another Grand Jury in Wasii- 
Govenimenfs Maritime Comm is- J2“ h union to amEa 'Won is part of a ^ustiMr 

sion is pushing ahead with regu- ”**“ Sippto^cSlfSffi ®?tment jnquiry into - Or 
latory moves to try to eliminate . “ ■£*“ ^ anti-trust and restrictive prac-. 

malpi-actice in the form of While price ^fang ^of riiis aspects of the coafenmce. 
illegal rebates from ship owners ®9 rt wa s rampant (the Maritime i**#*,^ -m,* bMnalnu conferences' 


system The shipping conferences' 

_ lenevesttis negli* present ^ legally granted 

price cutting which it; sees as able now on the North Atlantic .fmtmmitv from U.S. anti-trust 


to their customers — a. form of Commission believes It is negli 
wt 

threatening the 


— , . _ — =•- -inunTxnity from U.S. 

stability of but more common in Pacific con- 

shipping trade into and out of Terences) the Soviet Union A* ' one level • the • Justice 
the VS. * could argue that its own price -Department is investigating 

The Commission has opened cutting was merely matching the whether the companies who 'are 
up 200 cases against the _U.S. .freight rates being charged members of the conferences have 
and foreign flag shipowners, con- covertly by members - of. the -violrfted the privileges of .this 
signees and shipping* agents North Atlantic conferences.. immunity. Justice Department 
alleging malpractice in many Concern at the growth bf the officials, however, have made If 
cases relating to illegal payment Soviet merchant fleet's share in- elcar that thev are. also' cbn- 
of rebates. A Commission spokes- the North Atlantic U.S. shipping &rned about whether the coh: 
man refused to-day to name trade has however resulted, in ference cartels should, be 
companies which are being in- threats of Congressional action allowed to retain their* immunity 
vestigated, hut made it clear that against the USSR, and this too from anti-trust prosecution's. 


Amsterdam-Moscowflights row 


BY MICHAEL VAN OS 


AMSTERDAM, Oct. 28, _ 



THE TERMINATION of Amster- traffic on the Amsterdam-Moscow Government has an interest ex- 
dam-Moscow scheduled flights bv route. It is claimed that the receding 70 per cent., though it'is 
KLM Royal Dutch Airlines and Russians have delayed this for not subsidised, admit that KLME 
Aeroflot the Soviet airline, now a very ,on €. tlm «- . : will 'probably shed few tears- if 

.iLmt if tv,c A spokesman for the .Dutch. the: current services between 

looks almost unavoidable if the Civil Aviation Authority. (RLJD)- Amsterdam and Moscow aye' 
Russian authorities do not sign - ra The -Hague to-day that if abandoned by- the ■ two airlines: 
a commercial air agreement the agreement is not signed lm- Because of Aeroflot's practices, 
within the next few days follow- mediately; Aeroflot’s two direct it is pointed out. the services are 
ing a conflict that has dragged flights a week to Amsterdam will certainly not very' attractive, 
on for several years. be banned from November I, while the airline's efforts to soil 

The Dutch now insist that Mas- 1976. since the RLD has this time' cut-rate tickets for other destiha- 
cow signs without faH a com raer- -refused point blank to approve . tipiur certainly ' hurt the other 
rial air agreement as part of the the Russian airline's winter carriers. 

earlier bi-lateral air agreement, schedule. If It comes to this, The Dutch-USSR air row will 
which should. ensure a “reason- Dutch officials expect the Soviets discussed in Parliament in 

hll,n,e o' rev,nut an V °°-^T^° sssl'Jr 

(flights a week via Warsaw. Parliament have asked why 

The problems that have upset Holland has decided to act alone 
KLM and the RLD for some instead Df seeking joint Inter- 
time, and which are also affect- national action. A spokesman for-j 
ing other international airlines the Dutch Civil Aviation 
on the Moscow route, are familiar Authority <RLD» saia : to-day, 
—in Moscow, KLM finds, it. ex- however, that the dispute ■ cbn- 
tremely difficult to book passen- cerned a bi-lateraj marten He 
gers on its flights, with Aeroflot added that it was known that! 
taking up the lion's share, and officials from a number of other' 
in Amsterdam. KLM, as the Rus- airlines and countries hi the West 
sian airline’s general agent, has were 4, very keenly ' 1 following the 
ascertained that Aeroflot — con- result of Holland’s “ger-totigh " 
to rules of the Dutch- attitude, in view of the identical 


“Was die Chemical Bank von anderen intemationalen 
US-GroBbanken unterscheidet, ist nicht Geld. Sondern KreatxvitatJ 




USSR air esreernent— -is illegally problems experienced by theta.' *.! 

I.-efs nnt nniv fnr fh#» ^ .. ■ . d 


for 

example, for flights ♦« ® 0, ' lnier c ,a ‘ esnroRion,.to 

East. In. addition 


tn a :L 0 ; Dutch commercial exhibRion..tb 
it S 3 ? 9I m be-dfekCin Mpsco^ronr^oyeih- 
\ J,i , nVh« t<hday : ei-- 


that the Russian lirline h untlv uri w\*ranEi:>-» H v»aay es- 

Dutch o.iicials said that, unlike spokcsuiaut said that.idthQu'gb. it- 


the H ruie S have to 

dsn SS tly i J >b *h r „ r w 1 » ° ntr01 P °t transfer the ■ participants ' to 
ranrlmm •nit thp WcS1 are m ucil Moscow from other airports, the 


_ . main concern was over , the 

Sources dose to the Dutch possible Impact on Dutch-Russian 
itional airlift, in which the economic relations. .'7 


Car imports worry 
Australia despite fall 


month wt-iv 
Ma.vh. 197S. 
■Jl.409 units. 



5 


UdUt-niUan near Stuila-in. G^im^ny 


"The difference between Chemical Bank and the other 
large U.S. international banks isn’t money. It’s creativity.’' 


More than money. In any language. 


CtEMICAL 


Chemical Bank House, 180 Strand, London WC2R 1ET. Representative Offices • Scottish Provident House, 1-2 Waterloo Street, Birmingham - 
Charlotte House 17 Charlotte Square, Edinburgh. Main office: Naw York. N.Y Bahrain. Beirut. Bemuda. Birmingharr., Bogota. Brussels, Buenos Aires, 
Cairo Caracas Channel Islands. Chicago, Dubai. Edinburgh. Frankfurt Hong Kong. Jakarta. London, Macfrrd. Manila. Mexico Ctty. Milan. Monrovia. Nassau. P«tnA 

Bio de Janeiro, Rome, San Francisco, Sao Paulo, Singapore, Sydney, Taipei, Tehran, Tokyo. Toromo, Vienna. Zunch. 


BY KENNETH RANDALL I 

' CANBERRA. Qct 26. - 
M'STTI \f.lA.Y- CAR impnrts last mission .. (.IAC) to report to tfce 
top lowest since Government by November 16- gn 
a iota! of only ** whctheT Import quotas on pas r 
Imnurts from spiiqer motor vehicles should be 
i-n-ui. after avprjg : ng wi-M ov.-r rnniinuctL and if so. at what 
..non units u month in the pre- level and for what period of 
_fnu r niHiiths. were di»v;n lime." 

Si-vtcmhiM-. Senator Cotton said the tariff 

|.' : p ir ’ 1 "- r»* leased «-as the Government's preferred 

iv a,.;«r;ir te rt Juci .a ci»m. mechanfsin to protect the local 
bmat'.nr. o factors. One of them industry by keeping imports -tb 
is nrnhnh'y vnsan^m driievery 2 Q per cent of the market but 
rch^di'ins Rut it i« also clear lt was prepared to act qiilOkly 
thai anents are by other means if disruption was 

almut "cl! ".!! too near, the limit threatened. 
r»f their imnnrt quotas. A third ‘ . 
factor, prohahly the main in- m 
Puencp on thn Japanese, is the 
continuing weakness or the S 

*SBS".?S 2 S 'of “ 7 son al SSyra.atXT!£ 

r i 7 iirs" S 53 lcs in" September ( a J 

47.5JR) showed a recovery to toe 

Julv level (47.565) after their £ J££L 

si unin to August <43.282) Even ™ iSti? th e th 

S r 'E'l h: i J » Tnn" S3 “n-Sd ^he S 

climb hack to the level or Jan- nnrt fmm tf»e IAG 

ary-Fohniary this year Actual P Und^thearrangements an- 
funadn-tprli sale^ in September nounceii on March 30 for the 
..-vk‘ .n ion division of the market between 

'’'rSnn^ local mnrmfaciurers and imports. 
3 *e ilu? to expire on nerfmher the present quotas would be re- 
J 1 as part of the sooeral place»l from next January I by 

triiclum or th Australian .n- a far> ;jf trigger mechanism. 'When 
dustry based on an eventual 80 jj, e jo months, moving average 
Per cent, local comcnt target and of imports exceeded SO. per cem.- 
the admission of two new in an u- nf the market, the rate of dutv 
facturers — Toyota and Nissan, would go tip from -35 per cent, 
from Japan. to *5 per cent 

Lust week, however, the ^ Government Is afraid. 
Minister for Induslry and Com- a rt er fts latest survey of orders, 
•mercc. Senator Robert Cotton, that imports could canture suh- 
signallcd further action to vtantially more than '-2Q per cent. 

prevent disruption of ihc of the market once quotas were- 

reennst ruction programme by an removed, even at the higher rate 
upsurge of imports. H c jiirocted of duty and Its effect on retail 
the Industries Assistance Com- prices. ...... 




predict 
moderate oil 
price rise 






By. Peter field 

MONTREUX, Oct 56. ' 

SAUDI ARABIA wii] continue to 
be “ a responsible member of the 
international community " . wUga' 
it - meets witb-' ’other -Open 
inem^exs to discuss _o|i prictt^n - _ • 
Qatar in Decentoen.;- : 

This assuranoB lAtes flivea at-a- : ;v. 
press conference here WHtoy -by. ^ 
Dr. Alawi Darw^i Kayyatirthe 
Saudi Minister of Posts, Trie,: ^ . 
graphs and-' Telecom muaitatimi? 
and the Saudr Government repr>; 
jwntative- -at.- fl» y. -first- . ; Arah- - 


• 4 - - -Am 301 



butr^r. dedtoefi 

VHe^"a]H> "denied- 

major -^iroiectt'Tir 

J85bn: ; vdevdojuboaf ' 

bew^teedhedujed- 
tb~ implement it. no>i»«ter-;htwi 
' mucU it 5 s gbinff xti eqfl^;jiGb«& 12 c 

though/* there must be . 


..sTii 




ifrj'VK 


in the .way -of inflatlCttLT^T 7?^ - a* : 
However, eariier the iGoyecwf . ; 1 


■teV 






of the State ofl concbra 

Dr. AMeJi-Hadi , 

admitted that the ramjd«5(m: Tf;’v 

date of the giant \ 
treatment .• - " ,and 
scheme had .been puri»C*u *&rtS: 
of. the scheme'. woukL<hOY.^ftef 
finished .by 1S81 and the. 
an!- “ incremental' basto^ 

0985. .-. The total' efBC;Jo 
would be.&lSbru Dr, 

This compares, with an?, 
cost , of $ 5 bn_ and-«L- 


r &- 



date of 1979. 

As .the fipal plenary 
the symposium got . . “ 
the chairman of' the 
Union de Banques 
FrancaiseS. . Dr. 

Ahushadi, caiJed for new 
dons to he set up by ~~ 
and Arab bbdi es, to 
longer-term -investment 
Arab world. - . . 

Dr: Abushadi . suggestted'a-pufa^y 
Arab development bank yakm£ 
the lines of the Inter-Amctfc&u: 
Develapraent Bank with. Etkopea^y 
states' ; partkdpaflng. ■: ’H 
suggested ;" tnaltinatipnid Veowri 
ponies should be set iip to 'cteafav- , 
joint ventures between Axator. and;^ 
Europeans ' and rit ed-: '4b » : 

example of -such, a eojSgof^r'!Bvt:_ 
Internatianallnv^tmemCorporsi«r, 

tioti of Yugoslavia- v .. 

" 
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Cjoheem dvctf 
EEC inhrme 
insurance move 






By Eric Short ^ ...V.. ; -jv 

THE. QUEST ION of freedom of 
insurers to transact marine insur- 
ance business is the EEC is being . 
taken up by Mr. -Tom Nortnanton, , 
Conservative Member of Partia- ' . 

meat for Cb^dto and a member . 
of; ;tbiev “European r ;Conservative . 
^ ^^ at^e^.iEuKrpean Parlia- 
tnenl. ' .. ' 

.'-He has expressed concern. that 
two taember, -pounlries,^ France 
and'-.Wesrc;Ger 2 nah^, , are prop os- 






ing r» introduito 3egislation r to 
toake .. the foixom , establishment 


hi 


. , by Pacific 

to vtantiajl.v more than -?0 per cent. i^oath-Westera Ajriines - off the 


of insurers in. ihe country a pre- 
condition for transacting busi- 
ness^ "He. wishes to. preserve the 
present frtwdom:wherri»y marine 
rnsurers can supply their sendees 
from into member country to 
another' without formally estab- 
themselves in the country 
ia..wftidi. they wish to do 
btaflhMfi.; • ••.- .* 

-Mr/-Nannanton has submitted 
a series of written questions to 
the Xkmnnission which, seek re- 
assurance . that ft- haa been 
requested- to proceed ~ under 
Article jtGQ of the EEC TYeaty 
agatost 7 -France arid 1 West Ger- 
many. He Is also seeking con- 
firmation that the proposed 
aetioif .of the two cmmtrks .is 
contrary' to Article ,59, bf the 
treari^and subsequ ent rulings of 
the:. European Court of .Justice 
an^-AMlly that the Conumissibn 
will -take . formal action against 
the two countries. 

Lloyd's of London will _be most 
hit by 4his protectionist attitude 
of .France and West Germany . 
since it does not operate through 
the branch network. All business 
i* underwritten in London. Most : 
or the major marine insurance 
companies do have subButiaries 
In France and West Germany. ... 
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LTU orders 
new TriStars 




By Michael Donne, 

Ae rofpace. Cor respondent 
THE WEST German independent 
airline. Luf ttran sport Unterneh-. 
men fLTUl, is Increaring lts 
fleet of Rolls-Royce * powered 
Lockheed TriStars from'-two to 
three aircraft.- 1 -v- -' 

• It is trading in Its present two 
TriStars to Lockheed for three 
updated nwtoeis with 
seating co nfigu ration. * one.*' of 
which, will also be a Series" 106 
aircraft with transatlantic range 

capability.' ’ 

A feature of the three new air- 
craft, which will b« the aircraft 
formerly ordered 




' V::' 


Alf 


US^ will be the hontriotts below- 
deck lounges, seating .T9 pas- 
sengers. - The main' cabins will 
sear 315 passengers. - -. • • 
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GODFREY DAVIS HAVE (jONTRACTWRETAPED 

Most of the services you are likely to need you ^autormcaty*^ 

Davis Contract Hire. These services can be added to or adapted to suit your 
individual needs. ■ • ; " if -' 

»?JJ advise the ^pes of vehicles best suited to yoy^nd related to. the penod 
of hire and mileage. Ws will tailor, on your instructions, a contract as yOtJ 
want it. • ■ ;r - v T.‘ v 

Wfe will purchase your present vehicles and re-hire them toyou accortfirtgto. 

their present age and mileage. 

find out more about our tailored - 
Contract Hire services by 
telephoning: 

01-723 6592 for cars 
01-965 6659 for trucks 
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When aii about him are in boiler suits and roil-neck 
jerseys, Alt Hindmarsh is at his North Sea post in a proper 
shirt and necktie. Alt is a man of careful habits and high 
standards. 

Good thing he is. He works in the communications 
y centre on the Beryl A platform, about 100 miles southeast 
of the Shetland Islands, and his work calls for unfailing 
■ -** care and reliability. The communications centre keeps 
24-hour contact with ships and helicopters that service 
Beryl A. it sends and receives a constant stream of 
messages important to the operation of the platform. 

Alt’s job needs a steady sort. 


Alf ’s that. He kept his last job for 46 years. It was 
with the Post Office. He went to work for the post office 
as a 14-year-old messenger boy on a red bicycle, in 
Newcastle-upon-Tyne. Over the years he worked his way 
around the world on post office ships, with a wartime stint 
on the coast of this same North Sea - operating direction 
finders to locate airmen in trouble. 

Now Alf is part of the search for North Sea oil, and 
this could be one of the most important assignments of 
his life. It’s certainly one of the most crucial efforts in 
Britain’s history. For the oil companies employing people 
like Alf Hindmarsh, the exploration and production job in 


the North Sea is not only one of their most important 
assignments ever, but also one of the toughest and 
most costly. 

Mobil has been busy in the North Sea since the 
earliest days. And although we've looked for oil all over 
the world for more than 100 years, this job is the truly big 
one. if it is as successful as everyone hopes, it could 
mean self-sufficiency in oil for Britain by the ISSOs. 

Steady chaps like Alf Hindmarsh are helping make 
sure of that success. We’re pleased to have them with us. 




c 


IJill 



-Tied Williams, Chairman, Arnold E Wiffiams & Sons Ltd. 


The story of Arnold E. Williams tells how a small 
family company has produced an intemationally- 
successful brand’ Falstaff silver-plated tableware, with 
support, advice and guidance from Midland Bank 
Group. 

Managing Director John Williams says: 'After the war 
we were trying to find gaps in the export market for our 
silver-plated giftware. The bank helped us in two ways: 
a simple overdraft facility, £25 / 000-£50,000 / whenwe 
needed to build-up stocks, but mainly with advice in 
all aspects of exporting, an entirely new venture for us? 

Ted William s, his brother and company chairman, 
agrees: "Suddenly to find your major customers are in 
Los Angeles orNewYorkisamajordeparturefora small 
firm like ours.There were questions like credit ratings 
for our new overseas customers" 


for a few wholesale customers, but now we had many 
hundreds of retail customers who all expectedusto 

hold stocks" . 

Says brother John: "We needed more financial 
help than evet not only for stocking-up but for 
plant as well" 

Medium-term loans for new plant came from 
Forward Trust, the instalment finance company in 
Midland Bank Group. 

"Forward Trust are still helping us enormously 







“Improved our 
cash-flow" 


the best deals" 

"Turn-over up ten times" 

New machinery is at the heart of the growth of 
the Falstaff brand. In 1972, Midland Bank helped 



Tbd Williams , Chair man (right), tmd bis brother 
JohnWUliams] Managing Director {left}. } ■ ? 


TheWilliams brothers rely 
today on Midland Bank Inter- 
national Division for valuable 
advice-and not only in han dling 
foreign currency and documen- 
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both brothers have personal accptihts at the 
Midland, too -and th^knowtheMid^ 
there when it comes to help in thefuture. . 
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HOME NEWS 



home 


OUR OWN CORRESPONDENT 


Jet petrol going 
up 4ip a gallon 
from Sunday 


BY RAY DAFTER, ENERGY CORRESPONDENT 


•O^RNTJENT i» to spend mg the Temple of Peace would be used permanently or whether! 

£im. to convert have been lower at £L7m., many another building will be used 
v’s". Victorian Exchange people regarded the building as later.” he said. 

•for the proposed Welsh an unsuitable choice.* “The overall cost spread over’ THE PRICE or nt-iroi at 8ltt> 

ijy. It was announced ^Negotiations finally fell a 10-ycar period will be similar! Jet stations » ill rise about 41 p 

- i ji ..na .when the United to the cost of using the Temple! a gallon from inidulsht on 

'costs, including the first hiations Association refused to of Peace and Health. Capital costs 1 - 6 midnight 

its sf® expected accept the rental' figure offered will be greater but running costs 

>out £2.Sm. • by the Government’s Property and rental will be lower.” 

ledsion to site the pro- Services Agency. Tt is hoped that the Assembly! 

issembly in tne Exchange r* -i . will take over the building in I 

ie- as a surprise in Wales Similar COSt the spring of 107S. 

it had assoni®<i it The Exchange will be leased The Exchange, a grade II I 
1 i for 20 years, with a clause allow- listed building in Mount Stuart i 

kith in the citys ad minis, fes termination after ten -years. Square, was built in 1KS4. It was 

cenw- However Mr. Alec Jones, Par- houqhl in 1971 l»v Control 

with the Welsh United liamentary Secretary at the Securities fnr £85.000. Nearly 
1 Association to obtain Welsh Office, stressed that the £700.000 has been spent «n reno- 
iple of Peace broke down Exchange would not necessarily vatinn work, 
and it was then that the he tha Assembly’s permanent The developer planned in u<c 
s switched their atten- home. the building as a centre fnr enn- 1 

Qie building in the docks “Members will be left to ferenens «nd concerts with ban-’ 

ugh the cost of convert- decide whether the building will quetinq facilities. ; 


oil shows Scottish backing 
>r devolution proposals 


LAY PStMAN, SCOTTISH CORRESPONDENT 


73RENDUM In Scotland cratic and will vote against ft in Also asked was whelher voters ! 
old show 65 per cent, of the Commons. would regard the SNF's winning I 

rtorate in favour of the Opinion Research asked the a majority nf Scottish Partial 
Dent’s devolution Pro- independence question in wo mentary seats as giving the party 
but about 70 per cent forms, phrasing it both in terms a mandate to negotiate fori 
full independence, an pf Scotland's remaining part of independence. A surprising 51 ; 
poll published yesterday the u.K. and In terms of .Scot- Per cent, of all voters said ii ■ 
a. land's becoming independent wou ld and only 32 per cent. said 

lovernment is not keen to ft. om fe e re jt of the Kingdom. 5t woula not - 

referendum in Scotland, The of which way fee Mr. Stephen Maxwell. S\H; Wholesale nricc 

y have to concede one que ^tion should be couched is Press loflicer. said that the party imiuicmil 

he Devolution Bill be- jjkeiy to he fiercely debated if w wild expeel the vote for mdn- 


Saturday as a result of. the 
latest round of oil industry 
price applications. Tbc in- 
crease will take the price of 
Tour-star petrol to almost 80p 
a Rollon. 

Continental Oil {Conoco!, 
which supplies (he Jet stations, 
yesterday became the first oil 
group to an noun re aernss-the- 
barrel price increases. At the 
same lime it immediately 
warned or the need for a fur- 
ther price application to cover 
the falling value of the pound 
since this summer, 

Mobil has also been given 
Hie approtal to raise prices 
but it is deferring a decision, 
probably until the major sup- 
pliers — Shell. Esso and British 
Petroleum — decide on the ex- 
tent or their increases. Com- 
panies were stressing yester- 
day that .the increases would 
be determined by market 
rorces. They might not pass 
on (he Tull extent of permis- 
sible increases. 

Conoco said it was increasing 
the wholesale price of Dcrv. 
domestic heating oil and indus- 
t rial /commercial paraffin 4p a 
gallon with effect from mid- 
night last night. At the same 
time petrol sold to commercial 
buyers was being increased 
3]p a gallon. 


law in order to win a referendum is held, but the pendence tn be significant ly 
measure from ^ fi^gs surest that the higher aft 


for the 


after a campaign. A poll; 


MPs. The poll, by Opin- difference & result is like#- to in **>« Glasgow Herald in 1970 
search Centre in the fffSrnSisSSw oofffSTSnly h3d * how ” onl >' 11 P pr i' enL uf 
*■ teils ministers that ^voters' and 43 per cent, of 


ive nothing to fear by 


SNP supporters in favour of 
complele independence.” so 


The wholesale price or 
petrol to retail dealers is 
being increased .lip, as rrom 
midnight Saturday Value 
Added Tax ami adjustments in 
dealer margins could add tp 
to that increase. 

Conoco, which owns about 
200 of the Jet stations and 
has about 3-4. per cent, of the 
petrol market, sells four star 
petrol at an average price of 

n „nt should go ahead .*“*'* * — dia nor acscnoe a prmncai siauis i 74-75p a gallon, about 2p less 

s' plans for a Scottish wonW ° e unflec,ae<L and the SNP might urge its sup- 1 than the Industry's average, 

v 16, per cent said they Scottish National Party voters porters to vote against i The gronp emphasised that 
wtV “ nn " and 19 per centr were split. On the neutrally separatism if the term was j ih«« new prire* would not 

i decided phrased “ independence " ques- used. I reflect the ponnd's movements 

icantly 61 per cent of tion only 52 percent said they Mr. James McGrandle. Secre-[ in past weeks. Another price 
-alive voters said they would vote in favour, while 40 tary of the Scottish Council of; rise application wonld he 

oteforthe Government’s per cent said they would vote the Labour Party, said that the necessary. 

Is While maintaing that against When asked If Scotland poll results should make rhe| A new round of applications 
favour of devolution in should remain part of the U.K. Gnverment feel reasonably satis- 1 might he submitted to the 

■' ” ■* Price Commission in the new 

year although ii is not clear 
whether the companies will 


the issue to the elec- ca ^f vum^a- 

n Scotland. 3DS ^‘ f . t0 the proportion was growin 

ose voters capvassed. 65 re*te ™ o” u The P art £ WDU i d M he ap! . ,lns ,l 

d said they would vote ES-SS*.! 5« n ?r ■ cent the use of the word “separatism 
if asked whether the !° in 5£ on the votin ? P a P er because il 
should EO g ahead AASm P " did nor describe a polil leal status 


wait for tbe impact of tbe 
anticipated OPEC crude price 
increases- OPEC meets in 
Qualar In December. It Is 
expected to vote for a substan- 
tial rise In crude oil tariffs. 
A rise of 10-15 per eoL is 
widely -foreseen in the oil 
Industry, although speculation 
has covered a range of 5-25 per 
cent. 

If oil prices rise by just SI 
a barrel tbc cost of petrol to 
the motorist could increase by 
several pence — proriding the 
market will bear another 
adjustment of this size. 

Oil companies arc trying to 
gauge the s-lrength of various 
markets before making the 
present round of adjustments. 
British Petroleum could hold 
the key. . . 

Revised 

BP revised 11s application 
under consideration by the 
Price Commission. It orginaily 
applied for a rise or between 
2-3p a gallon, hut in the light 
of tbe Tall nr sterling if sub- 
mitted a new application for a 
rise of about 4p. BP must wait 
about a fortnight before the 
statutory application period 
expires. 

Shell wa« quicker to amend 
its application, deciding on a 
r.jp claim. It should he in a 
position to raise prices in the 
next Tew days. Esso, which is 
similarly seeking a .tip rise, 
should he ready ti« move on 
Monday or Tiiesrfaj next week. 

Like Mobil the htg three 
companies Shell, Esso and BP 
are still not certain how much 
or the sanctioned increase 
they will pass on. None of the 
companies has managed to re- 
cover all Us extra costs this 
year. Every time the pound 
falls one rent another £25 m. 
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Magazine 
‘tried to 
prejudice 
trial’ 

■ AN ARTICLE in the satirical 
| weekly Private Eye was intended 
1 to prejudice tbe fair trial of 
l libel actions against the maga- 
<zine by Sir James Goldsmith, a 
i QC alleged yesterday in the High 
] Court. 

i Mr. Lewis Hawser was opening 
; Sir James's latest move to have 
! Air. Richard Ingrams, editor of 
: Private Eye. jailed for contempt 
I of court. The article be com- 
plained of — headed The Erasing 
; of Lazarus — appeared in the 
j An mist 20 issue. 

| Sir James alleges that the 
- article suggested that be and Mr. 

• Eric Levene. his solicitor, ob- 
1 tained affidavits from Mr. Leslie 

Lazarus Paisner. a solicitor, and 
Mr. John Addey. joint managing 
I director of a public relations 
! agency, by putting improper 
pressure on them. 

Private Eye denies the allega- 

• tion. Sir James was not in court 

„ _ . , , Jat the start of the hearing. 

Par Brothers International, and j though he later joined his legal 
the proceeds of sale thereof, advisers 

1 — That between February 29, violation of the trust imposed by * . 

1 1972 and December 3, 1973, law upon him. ! Vilification 

he conspired with Richard Charles •J — That he conspired uith others: t, mps { , . P(> ifj n! T emirt 

to commit a criminal breach ^ lSS«2 tfta 

of trust by dishonestly arid committed to prison and for the 
fully suffering the said Scothorne . , nnh- 

5 «H5 “!ht p r^°S I and 

DnSp^nl “SoiSln^ ?o S ! Pnnsdrnn. and Monre-Hamess 
Par Brother <Hong Kong). sub-| ^ ^ sequestrated, 
sequent lv known ns Grey bas issued three civil libel 

Securities ' v.Tits and one criminal libel 

Penal Code by dishonestly and ^ h cotlspired with atileri .. presecmjon against Private Eye 
Wilfully suffering the said j , rho ^ Shareholders QT *: which, he asserts, has conducted 

Scoihorac to dispose of 725.000 "fiSSSillL a campaign of vilification 

by dishonesily concealing that , gainst him for more than a 
725, U00 shares in Kwan Loongiycuf- 

and Co. (Hong Kong), belonging' On July 30 Private Eye was 
to Flaw Par Brothers Inter- j sent for trial at the Old Bailey 
national, had been disposed of on the criminal libel charge, 
for the personal benefit of the in August, Mr. Ingrams, Press- 
said directors and other em-’dram. Moore-Harness and Mr. 
ployecc of Slater Walker ; Michael Gillard, a journalist. 

Securities. ‘ were each fined £250 for con- 


Terrr Kirte 

Mr. Jim Slater leaves Bow Street Court after being 
remanded on £45.000 bail in connection with extradition 
proceedings by the Singapore Government. 

The charges against 
Slater and Tarling 


The charges against Mr. 
Slater are: 


Jim 


Tarling, Patrick Robert Gerald 
I Good body, Donald Edgar Ogijyy 
1 Watson, lan Keith Tamblyn, 
j Keuelm Alan Jobnson-Hill, John 
j Hugo Thomas Scothorne, Slater 
* Walker Securities and with 
j persons unknown, to commit a 
1 criminal breach of trust, contrary 
' to Section 406 of The (Singapore) 


shares m Kwan Loong and Co. 
{Hone Kong), belonging lo Haw 
Par Brothers International, and 
the proceeds of sale thereof, in 
violation of the trust imposed by 
law upon them, contrary to 
Section 12 0A and 12DB ill of the 
Cnde. 

“) — That he conspired with the 
same parties to commit a 




<a 'criminal breach of trusL contrary A— That he consipred with others * tempt of court. The judge held 
to from, annually is added to . w SectiQn m of ^ Pena | t0 cheal lhe shareholders ofiin that case that prison 

i by allowing disposal of the Haw Par by dishonestly conceal- sentences were not appropriate. 
I proceeds of sale of 612.631 shares. Ing that the proceeds of sale of 
j in King Fung Development. 612,631 shares in King Fung De- 
| belonging to Haw Par Brothers veiopment. belonging to Haw Par 
i (Hong Kong), subsequently Brothers (Hong Kong), had been 
I known as Grey Securities, a disposed or for the personal bene- 
I wholly owned subsidiary of Haw fit of the said directors and other 
Par Brothers International, in employees of Slater Walker 
! violation of the trust imposed by Securities, 
law unon him. 


c the Torv Party has 47 per cent said they would fied with its proposal* for devn- i 
ned the Government's vote “yes” and 46 per-cent, lution and indicated that » 
as unnecessarily bureau- u no.” referendum was unnnecessary. I 


the country's (and companies’) 
crude oil costs. Put another 
way, a 20 cents fall in sterling's 
islne adds lp a gallon to pro- 
duet costs. 

Although there are signs 
(hat the major product markets 
arc recovering after the first 
half year's doldrums, the petrol 
market is showing the biggest 
growth or ahnnt 5 per cent, a 
year. Motorists are iikelv to 
see pomp prices at the majors’ 
stations rising several pence a 
gallon in lhe next fortnight. 


Mr. Hawser claimed that tbe. 
article was a blatant attempt at 
trial by newspaper by putting 
before the public evidence relat- 
ing to the circumstances in 
which Mr. Addey and Mr. 
Paisncr behaved. 

He told Lord Widgery, Mr. 


>rtage of supplies inay 
nper building revival 

4ICHAEL CASSELL, BUILDING CORRESPONDENT 

.K.s capacity to produce The forecast value of new pub . 
materials is being lie sector work for this year is i 


20m. tonnes 
from North 
Sea fields 


CBI confident recovery 
will gather pace 


law unon him. C— 1 That, being an officer of Haw ; torn Lora wiagery, Mr. 

1 — That he similarly conspired mJ Par. with intent to deceive, he j Justice Eveteigh and Mr. Justice 
** to cheat the shareholders of furnished a false and 'or mislead-! Pain: ■’The courts hare set 
Haw Par Brothers International ing statement lo shareholders.' their face strongly against any 
bv dishonestly concealing from namely, a statement announdne attempt by anyone to place 
(he said shareholders. that the purchase by the said corpora- before the public evidence 
725.000 shares in Kwan Loong lion of 7m. shares in Kwan Lnoug which is gome to be called on 
and To tHnng Kong), belonging and Co. (Hong Kong), which, this ivpe of issue in pending 
in Haw Pair Brothers Inter- statement failed to disclose that j Htinatinn The DroDer nlace for 
nation;!), had been disposed of a significant proportion of the . uch cadence i s the courts 


financial times reporter 


fnr the personal benefit nf the said shares were to be disposed *h*mspTves "*** 18 
•i?id directoi s and other employees of for his personal benefit and The August article was 

Walker! written in emotive terms. Mr. 
Hawser added, and anyone read- 
message 
had 
the 

the said shareholders bv dia- lhe purchase of 6.6tt3.0Wi shares 1 part nf Sir James and Mr. 
honestly eoncealina that the uro- King Fun Development Com- 


of Slater Walker Securities. for tbe personal benefit nT yertaln 

4— That he conspired with others employees or. Slater 
to I'hcai tite shareholders of Secunlie.s 


rts.u W plir Brothers “mSSTtionS k-Thai'he furnished a dmilarlj j n ? » would get the mes 
with knowledge that he was ° false and/or misleading state- ' ul| d and ei.-ar that there 
likely to cause wrongful loss to mem to shareholders relating to ' been impronor conduct on 


Levine. 



3 o W on the various material suppliers, 

ulted in widespread plant fw manufacturers apparently 

see a satisfactory home market 


j which in many 
ated lost capacity. 
Council said: 


1980. he tnid a seminar organised 
by • the London Oil Analysts 

— . , Group. The net effect of North 

Tw*. taking shape in the near future., gca production on the country's, 

111 (-'nne-iitoi-ahtn nttnntinn IS. how- I AK.-nnl I.-TC liL-aU- »n ho ODtlhUSm 


terday. both Lora Wat Kin son. growth, the CBI surveys suggest 
tbe CBI president, and Lord that export orders remain 
PJowden, president of its com- buoyant and that 


March *>4. 1972 respect of the sale by Haw Par 1 -pj,, aa s * . . 

purchase by Haw Rubers tHong Kong! or 725.000 ,.^ Rrp , E - Vc had Si*en 
puiuiaatr i— i.- r _ ... . hVlflftliPfi at n n parlior COUT? 



^ .. . fh«! a substantia; ; shar^ In Km Loong.^ .nd i,Vd * « an earlier 

panics' committee, expressed increase in volume rnusl com d, ;^ n °J Kon*) which slat erne n’t hereby committed an ofTence ll(? . a r in e ‘hat the document— con- 

1 _ r - ■ /' ■ ■ ■ nimichoKln ■iviiIam CaaiIa,. i " s ■ i v I fPITHDn u hfllllf iGPIl I "l 1 i m 


that 


punishable under Section 171(1 ). 1 tamtdg a homosexual impliea- 


uents, with lhe result . 
mufaciurera are. inclined 
weighty consideration to on 


tld demand to ensure ^“esee f combing .t«rtt I ^ a lwlc m0 " ™ t,c r '_°_ r ' “ c ,. ?.™ d . u b 1 

XJK 1 o‘ »”!» “«!«• 


has 


. , " ther- marginal fail expected in 

Short-time operat- ^ 

_ Housing completions this year 

S? 0 # are projected at 315.000. nearly 


and 


ding to the 


just completed its 
for 


fee same as last year’s total 


.^ survey of prospects for . & Jl0000 forecast for next 
- tt two years, construction ^ ^ ^.OOO in the following 




J as. 20 per cent down on 
- \ vels. 

;. valiie of all work, includ- 
i important repair, main- 
e and improvement sec- 

rSewed U A DISABLED employment 


Tax aid plan 
for disabled 


read with -Section 171 13). of the 
Companies Act. 

Amon? further charges against 
Ur. Tariinc axe ones which allese 
that he failed, in the annual 
reports of Haw Par for 1972 and 
1973. to slate that he hud ! 
received benefits through con- 
tracts between Haw Par Brothers 
(Hong Kong) and Spydar in : 
respect or the sale of 725.000 
Kwan Loong shares and the , 


tion in relation to Mr. Addey — 
had been received anonymously 
by the magazine. 

Mr. Michael Gillard. who had 
spoken to Mr. Addey abnut the 
possibility of Mr. Adder's assist- 
ing in Private Eye’s investigation 
or Sir James, had given evid- 
ence that he suspected that he 
had mentioned the document to 
Mr. Addey. 


.er drop of 3 percent next should be levied on nil I employ 
.. ’nd a 1.5 per cenL reduc- ers 


E s next year. ■ tTnlled *o disclose that a significant 

lorrying the Cun- : pro nor tion of the said shares 
rht? prospect that were to be disposed of by the 
on home demand «:a ! .d corporation for his i>ersonal 

i par in Luc wv u v iuu-.tr recent fall in the value • benefii and for the personal 

total number of dwellings ^dement oF our economic future ' revising duwn its estimates of or the pound will both curb over- 1 benefit of certain employees of 
which work starts I SD S S such huvoe with our I e mth in 1977 to an mcreaso of all growth and make the pros-: Mmer Walker Securities. 

p«n nfvn — ^nnn.is playing such naiot wim our u 0 wih domes- peev or reducing inflation io;6” ThaL w,, . h U3,en ' 10 de « , re- 

more than single figures look increa>inzly ' . ^l e , Permitted the furnishing 
... r , w . or a false nnd or misleading state- 

benefits we are petting Trout . this j car. 1 ; . ' ment to Haw Par shareholders on 

North Sea oil and gas now and. The Confederation. Lord Plow- hollowing the meeting. Lord -\j arC h 04. 1973. announcing that 

fhe rapid build-up of those don said, continued to expect a Plowdon isait! that there had been : , he wholly ou-ned subsidiary. Haw ... . _ 

berefits." . 1 strong increase of about 15 per little discussion of the latest p^r Brothers iHonq Kong), had Purported sale of G 12.631 K ‘ n S 1 P|aiiil 

Between 1975 and 1980 a total I cent, in tnanufaciunng and in- decline in sterling. He added that . n»rch?j;-erJ S.fifiS.ooo shares in * HP? *' I Mr ahhuv i,t„r 

of £6hn to £7bn. will have been I dust rial investment after a fall it was difficult lo take a view of Hint: Funs Development, which „«? h , an! P’ n“ Bin ,f *- r ' . ad , s .* ov ? . an 

fhvSted in 1975 money values. I of 5 per cent, this year. the British economy under the statement failed to disclose that E2S* *® J. fe?? 1 S ®, ™ c i a H! ied .? e 

invesiea in lvia mu ■ .'“"l*' ■ . circumstances. a nienlficam proportion of the leading Mai ements which he con- - had been blackmailed by Mr. 

He thus qualified his prepared ' "• B »d shareR or the proceeds J*«red wttn others to make about : Gillard into assisting with the 

' conference. In his ’.hereof be cfiRnosed of 2SLJ 1 .. # . f „ 

^ Mr. Hawser said that Mr. 
tlillcrd had brought slander and 
libel proceeding's againsr Sir 
James, alleging that he had told 
people that Mr. Gillard had 
blackmailed Mr. Addey. 

Sir James would claim justifi- 


“ These are enormous sums but) Exports were forecast 



said that there’ for ,he Personal benefit of c°Pceal m enT of material frets con- 
1 rfirc'Mcirc and of cpnsin cmnlnv- cpmins One-time Hstw Par hiih* 

.hients deficit on current account " c,w ‘ 1, ”“ * . s if ns , of * I0 P£ of Slater Walker Securities' sidiarles Grey Securities and 

Corporation Dr-icnuld ' fall to £l-5bn. in .L® 77 The charges ^ ^against Mr. c ' ,nbra Investments, 

a hint about its; aft[?r an expected £J.5-£2.6bn. He ^ warned: however. 

I ,k« ,-.vr against the dangers or Rhort-term 

forecasting under present cundi 


Speaking 
National Oil 

Mabon gave 

future role: “We want a ! deficit this year 

t-.v 1 national -capability in oil both u„ .icn exoressed smne c**nfi- , ... , 

^ upstream and downstveam _and ! dc „p e thai. 0 ILK. ^inflation could ,,0I,S '- That warning seemed 


Other charge* allece that Mr. 
Tarlfnc. vith Mr. Oailvy Watson 


Richard Charles Tarlina include 
nliPCci^or^' 

1— That he Cnnspired with James ?’ ld t *l T ’ 3V. v ^, rullj ’ 

* n„...; n b L-I., ar n nn -.M » n a| I repwnab’c -sten- m 


« 5“ JSS to comwnsate tlie corporation is well started on be ott in half by the end of ^pecully jppropnaie .in yii-.i =.f 


restraint policy similar to tbe 
current one is negotiated from 


Dust hazard 1 August next year. 

hazards EioployinenL he 


reception given by the 
, French to the remarks of Lord 
suggested, piowden. Lord Watkinson. and 


Derrick Slater. Donald Edgar 
Cbiilvy Watson. Patrick Robert 
Gerald Goodbody. lan Keith 
Tamblyn. Kenelm .Man Johnson 
Hill. John Hugo 
Scothorne. Slater Walker Securi- 
ties and with persons unknowu to 


ensure that Haw Par’s 1972 i caUon, «-aid counsel. 

account gave a true and fair I 

view, since ihey did not disclose! 
r the mu extent of Grey Securities’; 

Thomas profits . 


commit a criminal breach of ible for statements 


It is alleged as well that Mr. 
Tarling and others were respons- 
concernina 


GUIDANCE on health *— — - , u,. 1 1 r no . ,. An > - — — . i-uumm <■ 1-1 umimi w, mwn ui ioie ior 

associated with dust in the. ma > n 5Jrmm P <L «nH Mr. David Basnett. general secre-- trusL contrary to Seetion 406 of the nasi or expected profile or 

quarrying industry is contained : n y er _Jhc 18 months from the end t ar> - of the General and Municipal the Penal Code by dishonestly Haw Par which failed to disclose 

in a Health and Safety Exccim 0 * 137b - . Workers Union, among others, and wilfully suffering the said ihe existence and structure nr 

tlve booklet. Airborne Dust tn ; The CBl's optimism about ex- was tentative. All were aware . Scothorne to dispose of 725.000 Melbourne Unit Trust, to whose 

Quarries — HeoWi Precautions; j port and manufacturing activity, feat CBI forecasts might have shares In Kwan .Loong and Co. trustees (I^gis Ltd) Grev 

HMSO, 50p based on the results of its sur- been out-dated bj events. • (Hong Kong) belonging to Haw Securities was sold. 


Lord Thomson 
memorial 


service 


- . the following 12 months, companies - . 

material producer she If eve ploying disabled P«op^.fuork- 

■ " . e public sector next year mg party set up b> jjj.® NaD °" t a 0 

- >'ar the brunt of the build- Ptmd . for 

^. r ftuturn. Crippling Diseases said >esterday. 

- " V* * — 

Chrysler U.K. expects 
$ meet loss target 

•V’ FERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT j 

- 5LER U.K. has now Chrysler U.K. claimed yest^‘| 

M the heaviest losses day that this increase Sa its 
•.I'd in its reorganisation deficit during the thard quarter, 
tune and is on line to was expected under the terms 01 ; 

. 3 e los , s lar 8 e . t o U £40 3£l*°r ^ G Sw B lrawin the first i A - FURTHER indication that trols as part of economic manage-; palliative nnr an expedient nr successful but tf it were to run m July. Above all 

>.“T j ou . t ,. ia vAJir because of ' price controls arfi seen now aa raenL cosmetic device but something into a fifth year: a revised Price should be practical. It could not ; tives from the newspaper world. 

‘S r ®cd with Government quarter or tne^._ I niarine a long-term part in ArgumonLs that the Govern- with merits of its own. Code would not meet all needs, be just an exercise in public! Canadian -born Lord Thomson. 


Hattersley gives h in t on price controls 


BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 
FURTHER indication 


Ulr» 


A MEMORIAL service for Lord 
. Thomson of Fleet, was held at St. 
, Paul's Cathedral yesterday. 

The lesson was read by Mr. 
! Harold Macmillan. The congrega- 
! tinn also included .Mr. Edward 
: Heath. .Mr. Jeremy Thorpe. 
Senaior Paul Martin. Canadian 
: High Commissioner in London and 
Sir Robert Mark, Metropolitan 
Police Commissioner. 

| Lord Thomson’s sone Kenneth 
. and other members of the family 
policy were present, as were re presents - 


nuary - redundancy cosu*- Goverment policy was given yes- menf had no pan to play to The present code would be Thought was being given about relations because a purely , who was 82 when he dided, in 


tlf-year. 


tially. 


quarter OI xoe “I nTarine 

redundancy costs. In GwSl.__ . r .... 

was confirmed by the three months they w^e ngn. ) terda y jj r Roy Hattersley, decisions about price levels or comulctviv replaced in Jttiv. what kind of policy should cosmetic prices policy" was , Ausust. was chairman of the 

^ay yesterday following the but heavy again j.the new Secretary of Prices. investment, played into the Attempts to modifv it had been replace the existing set of rules doomed lo failure. ; Thomson Organisation, which in- 

- ^ . , _ , !«.o^. s s m cts 

■ sms; s ary Creatms wealth together * . . Is, 

..-loaner. The loss for tbe^ ^of the year. Chrysler inswts. are Snfe^^S London of the Food see the mixed economy as an VUtmg T7VUU11 l ' v b VUXVI • • • 

thcSdLleits^oi 1 ^ lndu£t l es Goundl ’ . SSfj? l^£ni!nihf££ei-A GALL for management and natural wastage between management and unions- bold in Britain ^ a^uiriiifr 

against £2Z9m for th . Paying the right taxes and eeonolTlv j. .. resoousible unions to sit together and work Management should consider on a time-scale for replacing new. 

observing company law was not. ^Slny.” w responsible Qut voJunlary gu j dellnes for guaranteeing employment for, equipment: '. EgJ - I IritiS 

| in itself, sufficicnL „ y . Investment and distribution of say, five years, this pledge to It would probably he reason- 1 become a Brtmn C]tlzsn 1 11 1 ® 63 - 

The .Government, representing LXpaDSIOll wealth was made at tbe confer- be renewed every year, to those able to suggest that we should! 

the whole of the people, must be controls were part of this *nce m London yesterday by Mr. who had been with the company replace our plant— inu.ch of 

allowed to make judgments about process and some of tbe most Hector Lalng, chairman of more than three years and pos- which operates 24 hours a day — 

the performances of manufactur- successful . economies in the United Biscuits, Elinor Goodman sibly until retirement to those every seven years and buildings 

ing and distributive-industry. For WO rld regard prices policy as a writes. with more than 10 years’ service, every 50. Taking a cross-section: 

this reason, the nest stage of central element of economic Tbc two should try to reach As long as hiring and firing of the industry, this would mean 1 

prices policy must provide some management. general agreement on the re- of people was used as a means of re-iovestmg at the rale of 5p in! FOUR FURNITURE marketing 

rules which determined the role He was examining the future placement of plant .and maoh- regulating the profitability of a the £ of sales.” companies — the Mendel Group, of 

of private enterprise within the 0 f prices policy in this country incry to a given time-scale. In business, industrial relations The industry must develop an;Fareham: Store House, of Gam- 

mixed economy. from the premise that the right return for the workforce's agree- would remain a source of con- overall strategy aimed at making 1 bridge: Waimsley’s Stockroom, of 

Although it was known that, sort of policy could make a posi- ment to such an investment plan, flict. itself competitive with others Preston; and the Canongate 

price controls .would continue tive contribution to economic management should then pledge Mr. Lain? said he did. not manufacturing and trading: Group. of Edinburgh— have 

and ’ " ‘ — * J -* ,J ’ ' " '■ 


ivon shipyard wins £3m. orders 

OUR GLASGOW CORRESPONDENT - 

JDORE SHIPBUILDERS which quoted' for the order 
« h- won orders wort. •«»!*- «? JS “ "LS 


- , ... cheaper than foreign compete 

rom U.K. owners for two tors . P UJL owners faced financial 
•oik carriers. The orders proWemB. ’ through fluctuating 
rom fee Scottish ship- foreign currency values,, if they 
' J. and J. Denholm and placed' orders abroad, 
r unnamed owner, as so- Tbe Denholm vessel... of 3.2SQ 1 
with Denholm. 


New marketing 
association 


- - controls .would continue tive contribution to economic management should then pledge Mr. Laing- said he did. not manufacturing and trading : Group, of 

toi^^it’feefest'- placed by the } after the end of the present Jegis 1 - recovery and eventually that nobody would be lard off believe it would be difficult to nations. This. meant investing at 1 formed the Furniture Industry 

T n t> a -npnhntrn eomuany vith Appledore and isj lation in July, 19T7. Mr. Hatters*. economic espansibh. The new because of new- labour-saving apply the principal of voluntary a comparable level, which would : Distributors' Association, it aims 
V “'i/tw' pfmtrixt f«r delivery in December next ley's speech surprised some policy, which would rome into technologies and. any surplus guidelines to. the food Industry not be possible without a com- to offer benefits in economy,, 
' ,, rar treds UK,' 'yards year J people, by presetting, price con- effect next year, would not be a labour would be absorbed, by and lo get general agreement parable rate of return on capital selection, and service to retailers.' 
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Callaghan stands firm on 
his warning to IMF 


.. !I?he-Jliiancial . l pi|ies;Wedii^ay Oetbfer . %7 I9js- 



NEWS ANALYSIS^lrtilpIli RECOGNiTiON 
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BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

BROADSIDES of contempt and 
mdisnauna from Mrs. Margarrl 
_ Thatcher. Opposition leader. 

1 failed ia the Commons yesterday 

I II OS 1?. 3 el Mr - Jaraes Callaghan, 

M-4XJM. Pnme .Minister, to withdraw a 

single word of his previous 
night s warnings to the IMF and 
All Britain's allies against forcing 
T? (11 Ml 1/11 our economy into a downward 

spiral. 

-m <. Mrs. Thatcher, cheered on by 

IXfAl* I T I A «*fe #■! toe Tories, took the first oppor- 
Will IV a 1 8 /1 1 1 lumiv to state her view of the 

rhreiiL as she saw iL that the 
Gnvemmeat might pull British 
BY JOHN HUNT troaps oui nf Nato. 

fnterven.ne in the Prime 
TORY AND Liberal peers la*-t Minister's question time, she 
night served notice on the (iov- vehemently rejected his comcn- 
ernment that they want inure Dun that whor he had. said on 
time to consider the major Bill* teU*vi«ion was directed to up- 
which have created a legislative bidding Britain's influence. • 
log-jam in Parliament and have “Von n*»r».* nor maintaiomc 
kept the Lonix in (.-nnlinuii! late Britain's influence." . she. 
night sittings f»>r several weeks, declared. “You. were degrading 
The dash between the Coin- the whole or Britain's standine. 
mbits and the Upper Huuyp came You bun- not only debauched Mr 

to a head yesterday when, after the currency, you have debased nTm Jamp t^uagnau - - - 
a two-hour debate, ihe peers Britain. Uur only hope, so long 

approved a Conservative amend- as you are ihere. is one of debt influence in Central Europe was 
menr demanding adequate Parh- and ttecav. and the be*l thing weakened. 

ament ary time tor the discussion >' nlJ can du is u< ‘so/’ The Federal German Republic 


BY JOHN HUNT 



av DAVID CHURCHIU, LABOUR STAff 

because the/ cute had not been 

big enough. butfeU silent when TffE ADVISORY, Cone Ui a tionAmerican -owned company in : But ACAS point out that a 

the Pnme Minister challenged Arbitration; Service yesterday. Snrrev called. Berk Pharma- num^r <rf recognttton claims, 
them to say how much would be polished its second -• and. third oeuttaUs. covers 122 hourly -and especially by TUC-affiliated 
enough. reports on. trade union claims for weekly paid staff. ACAS recam- white collar ilinonsi ;have been 

The exchanges came during union recognition, under the 'Em- mends that the Transport and delayed, wjule non-TtKL staff 
question time after Sir. .Nicholas plgymeni Protection Act 'Hie General Workers Union -should associations have had their— 
Ridley (C, Cirencester ' and reports are unlikely to silence be given recognition oh . their quite separate— applications for 
Tewkesbury) said that it wa* the mowing criticism from a. nute. behalf. „ : * certifirate of • independence 

policies of British socialism her of unions of the way in which There two reports follow an dealt with by the Certification 
which had caused the economy t he new legislation, affecting ACAS ^recommendation - _Jast Officer. . ,. 

to go into, a downward spiral— recognition has operated- siheeft,- month that 1 the National- Union ACAS Is sensitive to' criticisms 
not those of the IMF-.' . came Into force nine months ago. of-Dyers, Bleachers and Textile that it speads too loag?on this 


Minister replied that, we bad Scientific- Technical and- 'Kana-- Printing. -Oz. w esc- xorasiure.' . . forward, the inquiry stage to pro- 

applied for an IMF loan but that serial staffs, are worried about Although -these reports appear dace more factual. .information 
discussions with the IMF bacf the time taken, forr ACAS " to to be relatively? .minor. ACAS- is ou which to bring the-' two sides 


Mr. James Callaghan . . . “here fora very' long-time." 


we slmi- have to- see what quiry. effort ate recognition- <uz many wei^mawa. surame The l-W- inqulrreai'n tot under 
condition* 'they want to put for- claims under Section il cfih&eoncerm .like the .Bank^pf W Mr.-a re .,xeiientiir i fias& on ex- 
ward and we shall consider Art. They argue -toat three, pub-' England and a number ..-of: -inaufr. question ing of Step toy ees 

them." • iisbed reports .covering a mere >aace companies,- including, m ^rmin. thete: attitude to 

As for - cutting public expend!- handful' of employees ■— ‘but o£ General Accident;- . -,r- : /umoh recognition: -f '' .-'■••• 

ture. Mr. Callaghan said he had just oyer 350 claims 'submitted-l-. ■' ■' . :i..:r.y ■. ^la-th* three reports toublished. 

no .doubt we should go for a ?*?* D ®t so .far. . maintained^ the..-. ACAS carried Personal inter- 

• . nrnr Kim policy of sustained growth. It high hopes of the - trade uoiftn v V>UllyC|.IK;il . . views :■ at Lois Fabric Primin'’ 

here fora verv long-time." w ’ aa notright thateonditions inr^,^ b0 ut of ".thfe,. 350 and' RJ?lJ>.;Clotbiagr but .based 

. should be attached that would "eased . -tnuon reCogmtonu^ ailus submittid^iave - its findings arBeifc- Pharma- 

• prevent growth. ; v'*# wMtfe^Coftar mtionS^headed* centiCTls pS-fee' fact 1 that there 

There were Labour shouts as Hr. Joe Ashton fLvb. Basset- But^ nqw that the ACAS report* ^ a]m0 st theVitsiblj^-bTASlMS;^ ^"had’- been. subStlal union 
Mr. Patrick Maybe w (C.. Tun- law) urged the Government to arc beginning to roll .off the^ / although the TGWUlbas lodged membea^p m^Sned at the 
bridge Wells, asked for the pull British troops out of S^SSyfw.SSy&JJ. 


■'■‘ Tbe white cdllHC unions to PStF .. TrifArvAviA • 
ticular are concerned at -the time ' Y CUC 

s ' Following recm'pt of an' ACAS 
from ACAS D TlS 1 S? Mv C deLav recommendation to. grant recog- 
& dou^f-'the^itteS^to priJ 
duce a “bandwagon ^for 

increasing memt>endiip.: ; . 


Maybe 


sterling.” 


omit- opeiiui^ oi ne«-- si'>».'iiiin ic^uru umi » . i« • v uie i u ics oi me uouse. ae naa .ouuuo was unaervaiura out me \-wr claim oy any inaepenaenc rraue - - --- — . . 

of Parltamcni which ts Britain nave strength and stabi- said nn ie!evL?ion. “You wiii spe to give no reason for his Hermans had not bought pounds. \y OITlffH • union its primary "obi tgatib'n' is ®" weea “to two sides, 

scheduled fnr November 17. But lily io Central Europe, through I was discussins how Britain's decision. He asked: “Is it that be no ... t o produce : a conciliated: -settie- H- that fails, the trade union 

he left a louphole by sajinc that the very miporiani conti'ibut’oo influence could be mamtained^m Fears for the economy loomed longer has confidence In 3 "ou and The rw 6 .reports bn" inctividiial tnent. if that fails, "there is an can complain to the' Central 

the Government would have ibe of rhe British Army on the Central Europe, not removed." over the inquisition. Cuts in jour policies?" companies published 'yesterday inquirv -ending with a repdrC ••• Arbitration'-' Gnxninlttee. and ask 

interests of ihe Lords at heari Rhine. A bid for an emergency puhtic spending have not re- Mr Callaghan replied that ihe under Section- 12 of the Act] So far this conciliation Affort for arbitration on whatever 

in any further discusnuns they The disruption of tbe sterling Commons debate on Britain's stored confidence in sterling, the Deutschmark was not a reserve recommend that the employers Has produced. W settlements in d* 1 ™ fBr batter wages and con- 
raight have wiih the Opposition system because of the overhang Nato commitment in Germany Prime Minister. Mr. James Cal- currenev: The Germans were “ both cases should grant; xeeoiK recoftintion claims^* further 15fi dltions may have inspired the 

parties about the present oF sierltnu balances could lead was later rejected by Mr. George I a gh an. admitted. doing their very best to orevent nttion to the unions maktogT&e are going through btesomei pco- "recognition Claim to the . first 

impasse. to a position where Britain's Thomas, the Speaker. Tories jeered that this was it becoming one. claim. cess. ACAS feels il*i& JfcorejpniV pTkce. 


Consider 

Lord Carrington. Conservative 
Leader in Ihe Lords, strongly 
criticised ihe Prime Minister and 
other Government Ministers for 
their recent warnings to the 
Lords over delays in the Govern- 
ment programme 

Calling for more time lo con- 
sider Government Bills. Lord 
Carrington declared: *• If it 
means that the upemny of Par- 


Nigg oil refinery delays 
could kill project 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Williams 
defers exam 
changes 

By. Michael Dixon. 

Education Correspondent 


One report covers only '3$ dent to secure vohintary.agree-' While rumblings of union 
employees, mainly -women.rat^ meat on both- sides -because of, dissent are likely tb persist over 
small Coventry textile cotnpkhj-- the . eventual timltatioafr- on ite the faults of the recognition pro- 
called R-N.D. Clothing Maoufior own powers of' enf6rec£ment. It..- cAdures, it is significant ^that the 
ttrrerv. ACAS recommends' U&t: argues that because - tiaufe jwfon chrYent flow, of -about fiO applica- 
the National Union of -TkUa& recognition- -is - a - revol^OBary tiqna a^mento shows no sign of 
and Garni en i Workers should be' step for many employers. It Is abatli% One of the latest came 
recognised as representing' t&es£ better to reach a set8emCT^1,y yesterday. ' from ASTMS • for 
workers. careful negotiation than to^rush recognition at, the Institute of 

The other report, r dB. ^afi^ irrtq a Judgment. '? y - V : .Personnel ’Management. 


He hinted lhai prime can'didaies do ' jht aa Ihe fu,u ^ ° r and a strong supporter of ‘he imere^t because they had a BP exaruinalion System Vecom'- 
for the axe should n-- the Bill schenie refinery project, said he hoped refinery or other installation in mended this summer by 

nationalising liie aircraft, ship- DebjK.x in the Common' on ,h,? Government could find ,n *£ r tunstituency.“ union-dominated School 

building and j-hip repair indtis- leai-.latioD enablinx Uroiiurtv in . rts crowded tiinei^ble r-ach uelay throws doubt on Council. ' . 


to be rejected 


u; - /d ■ ■■ Dismissal . ' ' 
7 . ; I of pilot 


tested. “We an* nut c'oin" n:ir lr,JiUP (,n ti»e Order Paper Fnr capacity. Mr. Gray said: “I am hp in o 
Parliaineimn d;ii\ **mcientlv if to-w^rro*-. bui with a major convinced that BP is substan- experts 
we carry on "as we are doing’/' debate on employment also Hally behind a lot of the oppo- to- take 


, ' " >• . " AN -AIRLiJtB was justified in 

TfY.- s''H . ’* ^ " tfifc K heavy landiiig ” of an air- 

FORD MOTOR'S pay offer to cdtt^ihfiy has ref jtraft,' the- Employment .Appeal 
54JM0 manual 'employees irfetifeifihA'hBurlstpaift ruled yesterdav, 

URMs likely to -be rejected DristoV .said: 

5 union leaders asked to resume dard Week — because of short- “There are activities in which the 
r neRotiations. . About half the thne should get at least the degree of professional skill re- 
. company’s factories have voted £2.50 minimum siiggesied tiy the 'quired is so high and The poten- 
t against, the offer so far. said a pay 'poitey,' Ihey would, bow- tial consequences of the smallest 
. shop steward yesterday, because ever^getTtfh* minimum if they departure from that high 
, it ’was felt. that m o*e co^ld- be . we re •« - ”*' “ - . . standard so serious that one 

, won on fringe improvements- rhi<t 'Wkiwi ' Wmh. ■ ¥ J ^ re t0 P erfonn io accordance 

without breaking. the pay -pnFcy. : is enough to 

! The company has offered to- dismissal." 

creases of between £2.50 and £4 Such. Jobs, the judge said, 


operation by 19S0 when it cfunpulsorv period ‘ creases of between £2.50 and £4 i rti n mT TnS VnL n „ X/ Such jobs, the judge said, 

s demand for oil products Announcing her decision in a * week in line with the present Jr.” 0 ” were all to the situation in 


He argued lhal the Homsp 
should not be spenrime Parlta- 
mentarj time on such ir relevan- 
cies as fnriher nationcli'aiion nr 
the rcsinic! urine uf the duck 
labour 


Narrow defeat for private Bill 


.“V il II uu lie 1 11^ lltr U“L-Ibiun in a - ■■ nlnvprc omanllv . - . . r . . 

Commons written reply to Mr. Tolley, and the nntons have in- generally.. . . j which one failure to maintain 

Fred Willev (Lab.. Sunderland dicated they will accept that- - • The Anal result' of the Ford toe proper standard of profes- 
N.t. Mrs. Williams said: ”1 Bui they .were unsuccessful in voting on toe pay offer ehouto -monal .. skill can bring about a 

have asked for ihe co-operation 'Heir claim for lay-off pay ‘ for be known by the end of the totter diMster." 

of the Schools Council in a fur- workers affected by internal dis- week. .Ford's previous two-year The;. Tribunal allowed an 

ther period of studv of the pro- P» lp s in which they are not agreement expired last Thursday, appeal by AUdair. of East Mid- 

posal for a coramon svsiem of directly involved, for a commit- • The., number of -Working days ‘ands Airport Castle Donin:;- 


This jrreie\anei? I - u««olf f7lERE WAS a majoriiv of univ The Bill wa* opposed bv Mr. in a time of- recession as a mag- examining and have indicated ment on extra holiday pay when lost tlmough industrial, (tisputes T 1 ®- a 2ainst an 

affecting our crcdmi 1 1 1 > abroad." three in the Commons against Robin Cook c Lab., Edinourgh C> nificent achievement. “It toal consultations with olher in- the policy allow, and on a num- in the--^Britito motor todf^trs? ip J“to»tiTa* tribunal ruling that 


a I*-.... n..:u tjijii-r nr. tan i.oit K... r .3 stiiournc i -s? siriii. pa us oa it AM lhar would be , . - . 

House r>ul it.- auoii'.inn He d:d -a;i« refused periiii^sini] to iirine The corporation's perrormaace left would be unprofitable * n “ Pr ' ct ter explaining the interpretation has been 
no; nelie-.e, however, ili.it jn;. m a Private MP’s Bill to do this, m improving its financial record sections deFerral to Sir Alex Smith, choir- by the Ford negotiations. 

Government could ais ,,, n:ie with b% lfiS tc/ies to IBS man oF the Schools Council. Mrs. ■ 

a ^econd cnaintjer Mr. Gow said the corporation • i • _ Williams emphasises various ri « • » - 

But wc must n..r allow a had lost rsim. in ihe .seven > ears VArilQl CAf»Iinfv unresolved problenw raised by J^aCKUlSS lOOJ 

ccinsuiul.un.il conrruoijtinn. he* inaf it had been 13 existence. Il k3\Jv*JlM.X tjCdlfllV - L fi CTi^ J{y Ihe proposed changes— in cludine • • 

went on. “It u. total:;, faileri tr, fulfil ,j. <talulorv dutv “■ matters of cost, control and rrvmve at r 


1- the .past. 12 tnontbr’-Wats. ' the pilot.. Capt, John Tayior ; was 
offer to TiS.OOfr.' less than half toe figure J£?J? irl >' dismissed. Captain 
external " for 1973-74 and toe two precious Ashby de la Zouch. 


o? n"' !!’ l :v ; k c we "; lls finil nei;*f slrur- THE GO\ ERXMEXT are examtn- The Minister 

noS aJ^l IS wn,n,li ‘' w »' jg *j«« . ^ind reports tool angry Tories about a 

- »f J, »*■* «* ^>™™l „p mantfd «. «««"" «*'<* “ 

voU:d droll one or -A.I nicarsurL*' Mut-rate rite f-orooration from vidi‘ Funds for the^GLA " :!:jrL - Mr * Patrick J' 
, - V ’ P ,0 ‘ ,d ,hA ' t" p s, " n|r ’ control of the Mr. Stanlev Orme Mir.’sier of “There is a new 
ne/rV ^ ^ pr!on - T ”* t T : !,?nch , , f Su.»e. Social Srity! and a involved." 

*' ■ , .a ,flr !. ° r . ,rpe . former Northern Ireland Minis- Mr. .tonkin cited 


>n -.v(# 1 1 1 d b e° ^rampl^ decision can be taken on toe ' a y-off pay scheme to cover 20 years, said Mr. Harold Walter, th * T his 

i trving to get theto Certificate of Extended Educa- ^ a .- vea r mvread.of 15. Mi mater for Employment., to a Jtc ° me 

L-AMihar Sntldbe tion " - An ,mp 9 rtam P0»‘ of - policy. Coouiiona written reply to disputed-oF. a com-. 

Id be unprofitable In h£,r totter explaining the interpretation has been raised. Nicholas -Ridley (C^. Cirencester at 

10 unprontaoie def( . rral (q ^ ^ SmJth ^ hnJr . b y the Ford negotiations. The and Tewkesbui?) 

leek Sackings loom, says. Lucas unions for hls dismiasaL but deferred 

^ ^ matters of cost control and its decision on whether to re com- 

administration — as well as the .v N . S .v AT - Lucbs A^pace sites, put forward -sotofr modths mend reengagement or comp en- 

uster was answering need to bolster public confidence tha ^ company is planning ago a tist of sociallF usefnl'prb- **5®“-. . 

es about abuses .of tbe in toe education svsiem to make 280 skilled workers, ducts into ' 'which ' the company . The, judge gjaid it was clear that 

which their spokes- “ 1 believe that trie public has l , **■ Us ./ act 9.0' at might ^Veislly itf order to ride \ ^ 118,11 - H 1 al l ll e 

Patrick tonkin, said: wmfidence in the standards of Burnle y. Lancs, where aircraft the riceSsipn. Thai' ideJs-;fia«F^ , inquiry ^ into the 

a np«' riinwncinn toe cxLriinq examinations and s i sleu * 5 are manufactured. At. been turned dowo^ toe ■ company uund^; was so totally contrary 

. a n.w dimension , helr cons f steney the 7 ee L ,n f ii , ? Dr , kcrs had said, because the prpducts elrtSr made 

country. This confidence i«. loo decided to black Jobs left vacant were top Trpmotey-frpjh Bt«su?x UUf? I r iv Bul ^ fr ' 

nn cited a report in valuable to be pul at risk." b *' Ml “™l wastage or voluntary- n■admofia^^pirt&e , i^I , lacked an *“««• ®nttow ; said the mquiry 
patly Mail that some The Education Secretarv <tates redundancy. , . . obvious markets .*■ was a Fact-finding investigation. 

! hat - ,n s P |,e of the knowi draw- . P* company said yesterday it A -w- 7T 

m-ed sjslemabcally to backs of toe present dual 16-plus had talking to unions about other ' RsillTlPn Pall 

.ds for Hie IRA exams, she will not aporoie the a * 0Pk shortage because of the iVaUIlICjl V<tU 


ajor change to the" single pab ,n sip's reeesrioru but had no S\ent ofLiTSn^™! 7 a nHrtr. 

rn until there is more "firm *»««• ^ undancy fl| gnre. S'!' hySy of^tlJJ -«HT aCtlO 17 

fonuatiua The combined shop steward* retenv ■ sUtementa tinit thev^ • ' e 

The Education Secretars's committee, representing 13.000 teflii ^ ^bfiirain'J^^ ^up' Ttoeir U R. OVGP fart 1 
mouncement — fnresharlnwMl Lucas Aerosnace' wnrltorc ar m kLT"-'. s • . • w ‘-r ... v • ''A a.M-kt iUvo 


examining the facts. 


AIRCRAFT AND SHIPBUILDING NATIONALISATION BILL by toe Prime Minister :n his 

-w— ^ f* j m ~r w ypeech at Oxford on October IS 

Defeats m Lords Shipbuilders welcome SSriH 

BT JOHN HUNT (;{|g ChSIlSeS T “SSc»I.r point of iho pro- 

THE HOL'SE nf Lord, «-QT.piefed n-ginai form the Bill would have Saltern £as £ teachera Should 

he Coiiiinittec Majp t,r toe meani that emupenea lion in case* BY JOHN WYLES. SHIPPING CORRESPONDENT hfve mamrities in ” hSth^ She 

controversial Anxrefi ;<nd bhip- like this '.sould oe nothing 'e«, ma J° nnes m ftnt h toe 

building Industrie-- Bill jus! ir.in expronr.atiua. THE GOVERNMENTS rfefea’ provisions. arautnc that a .- n i. .?.'l U - a ! c> .?? v ubjeci corn- 

after :i a.m. yesterdn; with two Th*- •M.-eond defc rt i irame when v ' a ' '■'’•> f'nly welL-omcd b;. ■>!»;:>- notionj! share ~price does not Jn«» rne °°* r ds- 

more imporiact defeats lor the a in^iun;;- of 17 i56-3Rj peers builders rcprc.seniatives ;■ ester- i )m;«ensaie parent com pa mes for ‘ no doubt have 

Government. ftvuted a ■ innovative amend. she ios. o; 3 ^ l6 which have for J” s 

By a ina.!nriT,v nf -»2 i«-»4. > me nicnl ensuring fair coin petit ion The ^ .iuieodiji-at cu-jld add been added to since early 1974 .-r„ e~P >Ls 10 s : a . v . nn into 


announcement — foreshadowed Lucas Aerospace workers at £3 bagel" 
by toe Prime Minister :n his 

speech at Oxford on October IS — r . - ~ •- : - 

— seems bound to anger the I . ■»|Pum 

teachers' uninns, particularly the I vl Pit IV|f , LOTI 

dnminam N'atioaal Union of v 

Teachers. : 

A particular point oif ihe pro- jll S ■ _?T : ' 

posals for the single IS-plus ETr.rsrd ■ p*9 I- -M:- MB. ' 

pattern was that teachers should . . . ■ — I L - jF ~ 

nave majorities m hnth the 
policy-making and subject com- fy yJ ^ Ts j Bet ij] «■ 

I 4-3. J . [ 7-21 ~ 
l 

jiLifiaiffi] I 

1 s-giTI ms I 


House appro vi ! d - Omreriativ- betv.cen ihe nai:(jnj!i-.i-ci ( -nrp- ‘everal mtilmr, pounds to and n refit j hi;, employed, 
amendment in en-tire fmr .*oi»i r.rMion- and nrivatc vompunips. tidal co-l of nationa Lisins the '-.u Michael Uonne Ae 


tne sixth forms, which wonld 
have raised toe pay grades avail- 


Lnder the rerr.-m nf th*. amend Fur ini* C*»u ervalitex. Lord Inc c«nf rover -:al tia-:.- r or *ie»-sr- o->-an-*e ni tV ill-deOncri n 
men? top Arbitration T-ibunai Siralhraiia -j;d ifi*- ..bject was nitoto-j compensation vu\ of :fct- revision the LnrtiV ai 
'*■*” r, c able to lake into account !•» *:tl*'n :Vn- «>-ope of ihe ciau-p !h** Bill bu». h.»vp widene«i :>,v a wai v.-miTii produce 
all laclore in detidin" -.li’.etDpr to i-iu*r :h»- .icMitie*- of both scope of the propoied The aerosmi-p -ndnstrv 


ainend- vxammatum. would involve, 
amend- The NUT wouW mak#1 a s|ate . 


the .six month? preccd- 


‘confidential’ 

INFORMATION supplied by 
members of the public in Ihe 
course of the Department of 
Industry’s survey into share 
ownership wilt be treated hj 
strict confidence and. destroyed 


WBTB WEST 

•gt TS 

5-BTf fr5l 

• I ■ - 

WKLE5 

stt^sfbrt-ig 

fr37.l7-<tZ 

I 

sang west 

5-3J 6*4% 
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. A. CALL for Britain's railwaymen 
to refuse to collect fare increases 
next year- earner yesterday from 
the biggest branch of the NUR, 
*1 J’FP * EsrFs' Court, London. 
pii-TiraactL wants the national execu- 
EjJ - tive to take the lead in a nation- 
M. wide . fare* rise “strike." it 
niggests: the executive should 
_ consider,- with other transport 
5 jtttipns.: issuing a directive tn 
n ^ttetehejre to refuse- fo implement 
jT . the expected increases. 

The Earl’s Coun members 
ri work for London Transport. 
Ll Their tleket-machlne fitters would 
^ fares collectors io toe pro- 
LI pored ban. 

? • . . . The railwaymen s call follow* 
ij the setting up in London on 
w. Saturday of toe National Associa- 
CJ ' “On of . Rail Passengers. 

Thg association is pledged tn 
oppose the- next round of fare 

- increases “tooth and nail” and 

- . is considering putting up Parlia- 

mentary candidates at by-elec- 
-tians and: holding a one-da v 
cotnmuter strike. 


SEASONALLY AOftJSIHJ 



- • Investing in North Sea 
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"So now gentlemen, if you’re all 
ready we will give you our recorded 
presentation of next year’s plans.” 

/ Click. Whirrrrrrrrr-bzzzzz. Click. 
Bzzzzz. Click. Bzzzzz. Click. Click. 

. “Ei;. sorry„gentlemen. A slight 
technical fault." 

Click. Bzzzzzzzz. Click. 

'The engineer won’t keep us long, 
gentlemen.” ■ 

Ifyou have an unreliable yidep- 
cassette machine, the above situation 
will be quite familiar 

It's embarrassing for you, for your 
company and your company’s clients. 

Which is why we’d like to tell you 
about the Sony U-Matic videocassette 
machine. 

One word describes the main 
advantage the U-.Matic has over similar 
machines. 

Trustworthiness 

The U-Matic has an incredible 
reliability record. And so. it should have. 
It’s well-built, well-designed, by people 
who know all there is to know about 


videocassettes. 

(Sony invented the U-matic system, 
which has been adopted by other 
manufacturers throughout the world) 

It’s so reliable, that one shipping 
company we know has just replaced a 
whole shipload of other machines, used 
for showing programmes to the crevy 
with a fleet of Sony U-Matics. 

Of course, this kind of reliability isn't 
cheap. The U-Matic costs two orthree 
hundred pounds more than some other 
machines 

But consider what you get 

The U-Matic videocassette machine 
available in Britain switches instantly 
to play back the American coloursystem 
(when used with a special Trinitron 
monitor). It also has a Memory and Repeat 
control, allowing you to repeatthe tape 
ad infinitum. 

The U-Matic is the only one with a 
totally enclosed tape which keeps it free 
from grease and dirt. 

The tape, record and play-back heads ' 
have a life expectancy of up to double 


that of competitive machines. 

And astonishingly our cassettes are 
considerably cheaper to buy A few 
hundred cassettes Will save you over a 
thousand pounds. 

When you think about these 
advantages, the extra you pay for a Sony 
U-Matic starts to look like a real 
investment. 

Especially when the other benefit 
you get just can’t have a price put on it. 

The comforting thought that you 
can go into a big presentation with the 
U-Matic and come out again without a 
red face. 


To: Sony (UK) Ltd., Commercial 
and Industrial Division, Pyrene House, 
Sunbury Cross; Sunbury-on-Thames. 
Telephone: Sunbury 89581. 

Please tell me more about the U-Matic. 
Name 


Company. 

Address^. 


FT/27/lO 


See us at Video 76 Heathrow Hotel 10th-i2th November. 
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DATA PROCESSING 

Speeds 

the 

written 

word 


NATIONAL and local govern- 
ment authorities, public corpora- 
tions, banks, insurance com- 
■ panics, stockbrokers, architects 
and both small and large com- 
panies. even organisations with 
as few as three typists, might 
: benefit from a word processing 
* system launched by Wordwrigbt. 

1 Claiming to be the -first in the 
U.K. offering a computerised 
■« word processing bureau service 
using visual display units, the 
company, a subsidiary of the 
British Printing Corporation 
(BPC) became operational only 
a few weeks ago, but already 
some 30 organisations have 
expressed interest, and six 
terminals are on trial. 

The system and its software 
was developed in the U.S. by 
Comarco Incorporated, California, 
and represents an investment of 
about XJ.S.Sim. Comarco owns 
30 per cent, of Wordwright, and 
BPC holds the remainder— the 
new company has world rights 
to the system outside North 
America and is actively seeking 
to establish joint ventures over- 
seas. 

BPC has invested over £jm. 
in developing the system and its 
associated hardware. 

For less than £6,000 a user 
buys two terminals (a visual 
display unit — VDU — and a hard 
copy printer!. These are linked 
through a leaped telephone line 
to the computer at Wordwright's 
London HQ (12 Vandy Street, 
EC2A2EN, 01-247 1661). Annual 
running costs are estimated at 
from £1,500 to £4.500 according 
to the number of hours a day 
that the system is used. 

If an installation requires 12 
or more terminals it may be 
more economic to buy a complete 
system, and Wordwright is pre- 
pared to sell and instal the 
equipment far about £200.000. 

“Every organisation, whatever 
its size, has the problem of pro- 



The Wordwright visual display unit and fast hard copy printer. 


during documents, and all hut a 
few still use the typewriter," 
says Mr. J- Thomas, chief execu- 
tive of Wordwright "We offer 
a comprehensive system - that 
will handle almost all documents 
— mailing lists, books, tables, 
proposals, specifications, as well 
as reports and letters. A 
development of the system to 
handle typesetting should be 
operational in six weeks." 

The VDU has been purpose 
designed and built in the U.K. 
by ATS l Communications), of 
Haywards Heath, in collabora- 
tion with Wordwright. 

Emphasis on the design of the 
VDU bas been on acceptability 
to the typist A simple keyboard 
is used, following standard type- 
writer layout, with only one un- 
usual key, instead of the, many 
special “edit” keys often 
encountered. 

The computer, a Hewlett 
Packard 2000 Access Model 40, 
handles text * in the - way that 
writers and typists do — by chap- 
ter, section, paragraph and sen- 
tence, instead of the “ line num- 
ber" approach required by the 
“ number crunchers.*' - 

At its demonstration Launch 
yesterday, reasonably competent 
typists were able to produce 
acceptable work in a matter of 
minutes, and the company' says 
**a temp, can start to produce 


useful work after only 20 
minutes' training." 

The computer at present in- 
stalled will handle 30 simul- 
taneous users, and for expansion 
in the London area it is planned 
to instal further computers. 
The company says this provides 
greater flexibility than a single 
large mainframe machine with 
greater capacity. As the market 
develops, the company plans to 
open branches in the major pro- 
vincial cities.- equipped with 
minicomputers. 

With 120M bytes of on-line 
disc storage the 12SK Hewlett 
Packard computer performs ail 
the text processing functions and 
provides 25 millisecond average 
access to customer files. Cus- 
tomers have 1m, character 
storage free- 

In the customer’s office docu- 
ments are typed straight on to 
the VDU which is linked on-line 
to the computer, automatically 
formating and justifying the text 
according to previous instruc- 
tions. Any item, sentence, word 
or document, can be recalled 
and displayed on the screen for 
up-date, correction or verifica- 
tion, and can be amended nr 
changed without affecting the 
remaining text. 

Copy is printed at 45 charac- 
ters second (about 600 words/ 


minute) on the adjacent daisy 
wheel printer. The printer and 
VDU can operate simultaneously 
and independently. 

Wordwright claims that in a 
typical application the system 
will increase a typist's output by 
as much as S00 per cent., and 
liiat even if as little as two or 
three times the throughput is 
achieved the installation would 
still break even financially. Per- 
haps the days of the typists’ pool 
are -numbered. 

and from the U.S 

Coinciding with the Word- 
wright launch, two modular word 
processors from its parent com- 
pany in. the U.S. have been intro- 
duced by Wang Electronics, Joel 
Street. Northwood Hills, Middle- 
sex (North wood 28211). 

In the opinion of Mr. David 
Allett, managing director, word 
processing is the next great 
growth area in the office equip- 
ment market He says that by 
the year 2000 ward processors 
will probably be as common as 
copiers are to-day. 

Designated Systems 20 and 30. 
'the Wang machines can be ex- 
panded to keep pace with busi- 
ness growth. They ' can store, 
edit and recall up to 4.000 pages ■ 
of A4 text, and will produce docu- 
ments nine times faster than a 
typist 


• INSTRUMENTS 

Lost swabs 
found 
in time . 

ELECTROLOCATION is market- 
ing detectable foam swabs fitted 
with radio transmitting probes 
.having a 4. to S day operating 
life. 

The technique of.' swabbing 
pipelines— particularly for water 
supply— using plastic foam swabs 
is now a "widely adopted prac- 
tice. Problems can arise, how- 
ever, when conventional swabs 
become stuck and have to be 
located and removed before the 
pipeline can be brought -back 
into service. , .JTfce use of. a 
miniature radio transmitter em- 
bedded within the swab, together 
with a detecting instrument on 
the surface to track it can pro- 
vide for. this contingency. How- 
ever, most probe transmitters 
have a limited. operating life, so 
swabbing 'Operations need to be 
planned and co-ordinated Vfith 
detecting .services standing by 
which may never be needed. 

The move- by the -company 
means that its detectable swabs 
can, if required, be used in the 
ordinary way and independently, 
of standby detectors. In the 
event of a swab becoming 'stuck 
or lost, the reserve capacity of 
4 to 5 days signal transmission 

rovides ample time for a deteet- 
g instrument' to be called in. 
EJectrolocation (RotorkJ is at 
129 South Liberty Lane, Bristol 
BS3 2SZ. Bristol (0272) 634383. 


a measured value wth constant . Three wires need to be.^pnr; 
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The instrument's response is a universal bracket and ;sel.f- 
such that even with constantly- .tapping screws; The clock .Js 
changing input signals .it- con* statable for both positively and 
tinuously follows the measured -negatively earthed, vehicles^ - 
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linear up to speed changes of at v^, - A ■ ■ 

least 20,000 difilts/secontT and f - o ft Hp CPPIT 
time lag . is a constant— 0.13 v£Ul U.v OvvU 
second in the standard instru- n 
meat or 0.03 second to order. . . frATTl O T QT 
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inch rack, the BK37A ' weighs _ 
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Continuous 
on f 


reading display timepieces or 
with a date section which can 
be used as part ofrtbe timepiece.- 
err -be displayed as two separate 
«,rettions. '•-’-.r, W 

The Cifra 120.shows bows and em 
minutes only while the Date# to.' 

" 12Q shows the date as well. They. " 
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line measurement of -rtip&nre. .Ttechno Trading Estate, Brambfe ^aroifei block, in'-.&’nan^ _- r v. 

It consists -of a jB’aterial Road. Swindon SN2 . ; flEff'jBptV:.-: . « a ** 0 
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provide greater 


Precision 

strain 

meters 

DIGITAL Strain meters of a pew 
design have an accuracy of 
0.005 per cent, and meet the most 
stringent requirements for 
accuracy, resolution, repeata- 
bility and long-term stability. 

Fully automatic electronic 
null balancing instruments, pro- 
viding a digital readout 'of strain, 
load, pressure or any other 
quantity which can be measured 
using resistance strain gauges or 
strain gauge transducers, they 
have electrically independent 
energisation for four transducers 
and may be used as high-accuracy 
laboratory measuring instru- 
ments. in electro-mechanical 
weighing - during filling and 
emptying of vessels, in measuring 
varying loads on structures and 
in other installations where high 
precision is necessary. - The 
DK37A has a second counter 
which permits automatic digital 
tare balancing, multiplication of 
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The measuring ..heads -. aTe 
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Wang’s success since 1951 
has been a surprise to 
everyone. Except Wang. 


Our competition has often been surprised, sometimes even shocked, 
atoursuccess. 

The secret is simple. Our avowed corporate philosophy is : 

"Find a needandfulfii it"We don't waste time following trails blazed 
by others. 

This is why today Wang is one of the world's great computer 
companies. Last year, our sales exceeded $1 00 million and we 
installed systems in 54 countries. 

Many of the now-accepted techniques, hardware and principles 
on which our competitors rely (and that Includes some of the giants) 
were originally developed by Wang, Our founder and president 
Dr. An Wang, was one ofthe pioneers of the magnetic core memory 
for computers. 

We made the first: programmable calculatorfor scientists and 
statisticians, more than 20 years ago. Today, its successor still has no 
real rival. We produced the first machine capable of calculating 
logarithms. Think how common suchcalculators are today ! 

We designed and marketed one of the first, low-cost mini- 
computers. Our current system, the Wang 2200, is acknowledged to 
be one of the world's most powerful and most versatile compact 
mini-machines. Yet rtis so simpleto operate that anyone can master it 
without specialised knowledge or Training. 

We have installed more than 7,00Qin the past two years. They're 
used for basic accounting, for engineering design, for numerical 
control, process control, fordata. reduction and storage in laboratories, 
and for many other purposes. In short, the Wang 2200 is everything a 
big, bulky computer is, except big and bulky and costly. 

Now, we have stolen another march on ouf competitors by 
introducing the world's most sophisticated, most advanced word 
processing systems. T heir capabilities far exceed anything else on the 


market. And, because they’re modular, they can grow as your business 
grows. They have remote terminals, too. 

We're still innovating, finding and fulfilling needs. And providing 
comprehensiveservice support. 

If you have an as-yet unfilled need which could be solved by 
computer, calculating or word processing technology, please use the 
coupon below. We may be able to surpriseyou, too* 


(WANG) 

Y* b 




Wang Electronics limited 
3rd floor Argyle House. 
Joel Street Northwood 
Middlesex HA6 INS 
Tel : Northwood 2821 T 




Please tell me more about Wang low-cost 
minicomputers n programmablecalculators n 
advanced word processors d 
M y interest is commercial □ scientific □ 
medical □ engineering design G 
engineering production □ other □. 


i 
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ISlamp 

Organisation. 
Address 


Tefr. 
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likely to occur. 

The fluidic elt — 

.10 p»i. The cabinet -consumes offering- acwmitei ns«u: sioci 
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spindles 


TEXTURED filament yarns,fsuch 
as those used for making 
“Crimplene" and similar fabrics, 
are produced by a very high, 
speed process in which thermo- 
plastic yarns - are false-twisted. 
The yarn is first twisted and set 
in one direction, say “5", and 
then detwlsted . to an equal 
amount in the opposite direction, 
say *'Z”. After this it is then 
heat-set to stabilise the amount 
of stretch in the yarn or, for 
stretch yarns as used in briefs, 
stockings, intimate apparel, etc., 
this setting may be omitted. 

The speeds used for false- 
twisting arc now generally 
around 800,000 r.p.m.. but, as 
with any synthetic material, the 
slightest variations can cause un- 
even dyeing as well as affecting 
other physical properties. 

At the processing speeds are 
in the region of 300 metres/ 
minute, the amount of faulty 
yarn made, can be sufficient to 
ruin a complete paekage of tes 
tured yarn. Now a completely 
new system of monitoring spin- 
dle speeds has been introduced 
by F.MJR. Manufacturing (Park 
Green. Macclesfield, Cheshire. 
Telephone: 0625-234331. The 
bigh speed Spinscan Is able to 
monitor speeds up to 1.500.000 
r.p.m.. which is far beyond exist- 
ing mechanical speed limits of 
present false-twist pin spindles. 
The entire unit is based on solid 
state electronics and it con- 
stantly compares the actual 
speed against a pre-set limit. 

When a " run " button is 
pressed, the display unit at the 
end of the frame will at once 
show the total number of Faulty 
spindles in a particular multi- 
spindle frame. 

PRINTING 

Web break 
detector 

ORIGINALLY DESIGNED for 
the wall paper industry, a fluidic 
web break detector has been 
devised by Hunts Fluid Power, 
Nuffield Industrial Estate, Old 
Warsham Road, Fleetsbridge. 
Poole, Dorset, BR17 7RD (02013 
77423). a Hunts Group company. 

Capable of identifying a break 
or tear in a moving band or wch 
and initiating shut-down or 
remedial action, the device Is 
slated to be particularly suitable 
for high-speed continuous print- 
ing machines- The company says 
It can also be used as a moni- 
toring-aid in any -industry using 
machinery employing moving 
bands or webs. 

No damage can be caused by 
the detector as it operates on 
the no contact principle. The 
detector head comprises a jet 
sensor and an air emitter, with 
the band passing between them. 
Any gap in the. band will disrupt 
the air stream reaching tbfe 
sensor, and this can he used' to 
initiate an electrical or pneu- 
matic signaL which iir turn, pro- 
vides warning or remedial actlon. 

Any number of sensor heads 
can be linked to a single control 
cabinet- Normally, a sensor U 
sited on each .side of the web, 


Cargo pump 
turbine 
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- add other' f&'ctdrs. . 

and vertical movement up tp IB . : ; - v ~ me mark 

inches.- .Each head is: connected: \ --APgJ ^fiwa-.sptw .^V-sets. jww yjpp,^ 
to the- control cabinet by * inch.in se^lce^M rea. a mimberhavi V( 

i.d. pvc power line and a i .•■to e-= iuga^j- - 

signal line. ' ' mii&.?'There :.are other ;lanr™4' ^ cna. 

The' control cabinet is 81 x ilk nase^.apjJicaticuis, rsuch as ir motive, cele 
x 8 inches. ■•*' -: pihhplng statioii3.- wfiei-e it ii T 

necessary Jo effect l accuratf 

• HANDLING ... j^meotAni. ' MAL MAI 

Intike conventional - turbines 
^paker says, AET can b« 

'* id almost anywhere, in.th 
. "or "horizontal position 
it has, no oil smnpv.whie" 
ies construction anc 
AN EXECraOOTCAlXY s ;^* J&?diices sire. .It. is lubricated b; 
trolled steam turbiiie to front th^-^vjfoparate system vrjilfch ;car®«ing lods& 
cargo pumping requiremetaa' pt? w* 1 * *P>' number of turbines, .'-hr the 1977 
oil tankers oF all types : Up >tb ./ AET .units cah be ; start«!d ahebagetnent Gar 
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loading and discharging. syat«5b;“ poEitiim: ? * ou *• 
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gow, G44 4EX (041-637 7141).: incorporated in ’the eOfltro^®^ ei-hth j 
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mdi and an American aero-engine builder have set up a new system of 
oration giving each considerable autonomy. Michael Donne reports 
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• * , ‘iPjC : ‘3S'iRW well under way 
lb France and the U.S. on 
programme for a new 
.‘:!\*ero-enffiue that not only 
' j$es to' offer tough com- 
- - . > on for anything other than 
: .r engine maters can pro- 
V'-Thut also breaks new 
i . *3/ - in international col- 
.. • ''jtioh on industrial struc- 

Utd fiwaTiriTig - 

: T aero-engine is the GFM- 
turbo-fan (jet) engine in- 
k- for the next generation 
fil'^and military aircraft 
• * r : is now under devedop- 
a 50-50 basis by the 
jf_ State-owned Snecma 
... pE Nationale d’Etude et 
^instruction de Moteurs 
\.fi - ’] ction) and' the Aircraft 

‘ .'i Group of the privately- 
- i General Electric of the 


from Snecma. On its board ait 
Hr. Gerhard Neumann, vice-pre- 
sident and head of the GE Air- 
craft Engine Group, and M. 
Rend Ravaud, chairman of Sncc- 
ma. The rest of the CFM Inter- 
national team includes the two 
CFM-56 programme managers 
from the partner companies. 
Jack Hope from GE and Jean 
Bagneux from Snecma. sup- 
ported by technical, marketing, 
finance and production execu- 
tives from both partners. 


This enables each side to keep 
to itself such manufacturing 
secrets as it wishes. This is 
perhaps of greater importance 
to GE than to Snecma, since the 
rare of the CFM-56 is derived 
from the F-101 military engine, 
which was developed forthe B-l 
bomber, and thus contains tech- 
nology that is still sensitive 
from the security aspect. Indeed, 
the question of a military-based 


core lecfito difficulties over U.S. 
lit 


export licensing in the early 


other- engine makers suggest is 
the minimum for an engine of 
that size to-day, and it may be 
much more. 

This lack of complete know- 
ledge of engine development 
costs does not appear to worry 
CFM International itself. Act- 
ing in effect as an agency in 
the marketing of the engine, it 
is content to seek outlets far 
the CFM-56 within the broad 
price guidelines prepared for it 
by GE and Snecma. 
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engine, it is claimed, will 
- izflTthat is required for 
tion into the 1990s, includ- 
wnolseand low fuel con- 
faa. It will initially be 
. jped at 22,000 lbs. thrust. 
: -v will be increased to 
i lbs. on the award of a 
I jfeicate of Airworthiness, and 
r Niter be boosted to 27,500 
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- far, the. engine has been 
tated as the power-plant 
.the projected French 
■ilt-AGrospatiale Mercure 

; 76-seat airliner, and has 
' offered as an alternative 
't for the proposed NATO 
' i E-3A Airborne Warning 
Iqntrol System (AWACS) 
ft, But other suggested 
*; s include use in possible 
tfyes of a wide range of 
it short to medium-haul 

- bits, including the U.K. 
leven 700 and X-Eleven, 

. S. Boeing 7N7, and others 
lay emerge. 



The QFM-56 turbo-fan jet engine under construction 
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CFM-56, therefore, by any 
ids, is a major factor in 
orrent and future world 
m business. This adds 
- cance to the way in which 
M eing run, for the partner- 
"letween GE and Snecma 
substantially from the 
us pattern of international 
>ace collaboration, and 
rovide a useful model for 
ventures.- 

int (50-50) company. CFM 
ational. has been formed 
5 and Snecma to provide 
programme management, 
f undertake the marketing 
iter-sales support of the 
i This company is headed 
Jean Sollier, as chairman 
hief executive, delegated 


All this appears normal, but 
the difference from other colla- 
borative ventures lies in the fact 
that CFM International is more 
of an agency than a governing 
body. While it co-ordinates the 
programme, it has no direct 
control over the manufacturing 
activities and finances of the two 
partners. 

Snecma and GE have been 
allocated their respective parts 
of the programme. GE has the 
core or hot part of the engine, 
the main control system, and 
overall system design integra- 
tion, while Snecma has the low- 
pressure system, reverser sys- 
tem, gearbox, accessory integra- 
tion and engine installation. 

Each partner retains exclusive 
independent manufacturing and 
financial control over those 
activities, without interference 
from the other. Each can bring 
other partners into its share of 
the venture if it wishes, with- 
out reference to the' other. 
Neither side is bound to disclose' 
to the other, or to CFM Interna- 
tional its costs, production prob- 
lems or its solutions to them. 
AU each has to do is supply its 
parts to the test and final 
assembly lines on time and to 
meet the technical specification. 


1970s, and even to-day the core 
for each CFM-56 is subject to 
an export licence from the U.S. 

CFM International argues, 
however, that this situation has 
not prevented the evolution of 
a team with mutual confidence 
and the ability to communicate, 
but it remains a unique arrange- 
ment in international collabora- 
tive terms. 

Perhaps of even greater signi- 
“ficance, however, is tbe financial 
arrangement involved, because 
each side does not disclose to 
the other or to CFM Inter- 
national what Nits costs arc. 
Thus, although the French 
Government’s own contribution 
to Snecma’s costs are officially 
published, li'necma does not 
reveal its own contributions. 

(The French Government’s 
own contribution to the engine 
so far has amounted to 743m. 
French francs since 1972, with 
the contribution for 1976 alone 
amounting to 412m. francs, or 
over fSpitf. at current exchange 
rates). 

It is not possible, therefore, 
to say just what the programme 
is costing for research, design, 
development and production. Il 
seems unlikely, however, that it 
be less' than tbe £600m. that 


These guidelines are derived 
by GE and Snecma in turn from 
separate business plans which 
each privately draws up, cover- 
ing' all their foreseeable 
research, development and pro- 
duction costs over a given 
(unpublished) number of 
engines. CFM International does 
not see these business plans 
(which neither shows to the 
other), but it. uses the guide- 
lines derived from them in its 
market negotiations, and seeks 
the best price it can get in face 
of whatever competition there 
may be. 


Guidelines 


If market conditions force the 
engine price below tbe mini- 
mum, it has to get Snecma and 
GE independently to review the 
guidelines. Whatever price CFM 
International ultimately receives 
for the engine is split 50-50 
between. GE and Snecma, less 
CFM International’s own 
expenses and fees. 

There are three arguments in 
favour of this unusual market- 
ing arrangement. First, it 
releases CBM International 
from the obligation to sell the 
engine at a fixed price, to meet 


known costs plus a margin for 
profit, and gives it maximum 
flexibility in tbe market-place. 

Secondly, it enforces a rigid 
efficiency and cost-discipline on 
the two partners, who are 
obliged' to keep their costs to 
tbe absolute minimum to ensure 
they get the most out of the 
engine. One side could even end 
up making more money than 
the other if it kept its costs 
lower than the other's— but 
unless one partner chooses to do 
so, there is no obligation to 
reveal profits or losses, just as 
there is no obligation to reveal 
costs. " 

Thirdly, it enables both sides 
to get all the benefits of col- 
laboration (such as divided 
costs and wider markets) with- 
out some of the other problems 
that past collaborative ventures 
elsewhere have thrown up- 
such 1 as one side getting, perhaps 
for little or nothing, the benefit 
of the other's expensively- 
developed and possibly even 
secret, technology. Each side, to 
all intents and purposes, re- 
mains independent, while still 
collaborating. 

Just how it will work out in 
practice remains to be seen. So 
far it is claimed to be going 
well, bnt no one has bought the 
CFM-56 engine, and there is 
still a long way to go in 
development before production 
in quantity begins even though 
the engine is on schedule. 

Overall, the potential world 
market for new aeroengines of 
all kinds in the next ten to 15 
years is estimated at between 
S15bn. and $20bn. (around 
£l0bn.), or about 13,000 engines. 
Of this, the CFM-56 and its pas- 
sible variants could capture 
perhaps as much as one-third, or 
a substantial proportion of the 
market for short-to-medium 
range engines. 

As any engine-maker knows, 
there has to be a very long 
production run indeed before 
any new engine starts to make 
money. The Rolls-Royce RB-211- 
22, for example, has yielded 
£50m. profits on the first 555 
engines, against a net 'invest- 
ment of £H5m., and the UJC. 
Government will receive a profit 
on each engine sold hereafter 
through a 7 per cent levy. 

Other engine-makers are less 
concerned with the procedures 
involved in the GE-Snecma 
partnership than with the com- 
petition the engine will provide 
in world markets. But if the 
CFM-56 is successful, they may 
well have to take another long, 
bard look at how it has been 
achieved. 



The route from 


school to work 


BY SUE CAMERON 


FEARS THAT British schools 
are failing to prepare young 
people for jobs in industry have 
been lent added weight by a 
special EEC report on the tran- 
sition from education to work. 

The report has been written 
by the Community's education 
committee and it amounts in an 
indictment of tbe way so many 
European school leavers are 
expected to start wn^ng their 
livings without any guidance or 
support. It points to the lack of 
careers counselling in schools, 
the emphasis given to academic 
subjects at the expense of voca- 
tional work and the failure of 
education and training agencies 
to co-ordinate their efforts 
effectively. 

Although* the report concen- 
trates on problems which are 
common to all members of 
tbe Community, other evidence 
suggests that the situation is 
worse in Britain than in most 
European countries. 

Mr. James Callaghan, the 
Prime Minister, underlined the 
gravity of the present position 
in his speech on education at 
Ruslan College, Oxford. 

“The goals of our education 
system, from nursery school 
through to adult education, are 
dear enough,” he said. “ They 
are to equip children to the best 
of their ability for a lively, con- 
structive place in society and 
also to fit them to do a job of 
work. Not one or the other, 
but both. There is no. virtue in 
producing socially well-adjusted 
members of society who are UBr 
employed because they do not 
have the skills.” 

The EEC education commit- 
tee report makes a number of 
recommendations for action 
both in member States and at 
Community level. It calls for 
educational and vocational train- 
ing policies to be much more 
closely co-ordinated nationally, 
regionally and locally. It also 
suggests that statistical informa- 
tion on young people should be 
made more freely available in 
order to ease the task of policy 
makers. 

In addition to this the report 
makes a plea for more careers 
counselling in the schools and 
it says vocational preparation 
should be included in the cur* 
riculum during tbe final stages 
of compulsory education. 

It adds that more . teachers 
should be taught about careers 
guidance during their initial 
training. There also ought to 
be greater contact between the 
teaching profession and em- 
ployers. Girls and boys who 
leave school at the earliest pos- 
sible age must be given the 
right to further education or 


t raining after they have started 
work. | 

The report says that all this 
should be done by national 
Governments. It goes on to 
advocate a continuing exchange 
of information and experience 
between the various member 
states of the Community. 

A resolution loosely based on 
the recommendations of the 
EEC report will be discussed by 
the European Council of Minis- 
ters at the end of next month. 
But neither tbe resolution itself 
nor the suggestions contained in 
the- report will be binding on 
any of the Nine. The whole ex- 
ercise has to be seen in terms 
of general and wholly voluntary 
co-operation between the EEC 
States on questions of common 
interest 


An EEC report has 
shed new light on 
the way in which 
British schools 
cope with the task 
of preparing young 
people to take up 
jobs in industry 


Current statistics suggest that 
Britain has a greater need to im- 
plement the report’s recommen- 
dations than most other EEC 
countries. In West Germany well 
over 80 per cent, of those who 
leave school at the statutory age 
go on ito jobs and apprentice- 
ships which automatically in- 
clude day release for training or 
further general study. In France 
nearly 70 per cent of the young 
people aged 16 to 19 who were 
looking for jobs da the summer 
of 1975 had had some kind of 
professional or technical train- 
ing. But in the UJE. the per- 
centage of teenagers who go on 
day release, training or voca- 
tional courses is nearer 40 per 
cent • 

Mr. Hywel Jones, head of the 
education, training and youth 
policy division at the European 
Commission in Brussels, agrees 
that Britain is doing rather less 
to prepare her young people for 
working life than are some of 
the other EEC countries. He 
thinks more action should be 
taken on the education front so 
as to provide a counterbalance 
to the work already being done 
through the employment frame- 
work. He suggests that student 
teachers should be seconded to 
the youth employment service or 


to local training agencies-so that 
they can gain more insight into 
the needs and aspirations of 
young people embarking on their 
first jobs. And he says that some 
teachers might take a more 
favourable view of industry if 
they were exposed to the realities 
of the business world. 

“In my opinion one of the 
big issues is the provision of 
part-time study courses for the 
18 to 25 age group,” Mr. Jones 
says. “ I would like to see more 
link courses that would enable 
young people to move between 
work and further education or 
training.” 

The Department of Education 
and Science would seem to 
share Mr. Jones’ views. In the 
Departmental memorandum on 
which Mr. Callaghan's speech 
was based, civil servants say 
that education and training 
must be “planned in a unified 
way if young people are to be 
attracted by courses and to gain 
practical benefit from them.” 
But they go on to point out the 
problems of putting this “essen- 
tial principle” into practice. 
“Close co-operation between the 
education service and the Train- 
ing Services Agency is crucial 
and the launching and manage- 
ment of the pilot schemes 
should increasingly develop this 
co-operation,” the memorandum 
says. 

“ One of the main difficulties 
on the educational side in help- 
ing to promote initiatives of 
this sort is the lack of central 
Government powers to fund 
local education authority 
schemes by means of specific 
grant. The agency is much 
more happily placed in this 
respect and if the DES is to play 
as constructive a role as it 
would wish then serious 
thought needs to be given, to 
some extension of powers in 
this direction.” 

In other words any sustained 
attempt to give school leavers 
better preparation for work and 
to ease the transition from 
education to employment will 
require more cash. The EEC 
education report touches on the 
possibilty of using the European 
Social Fund to meet part of the 
cost of certain schemes for 
school leavers. 

“The role of the social fund 
is essentially to mitigate the 
effects of youth unemployment,” 
the EEC report says. “The 
fund is nevertheless able to 
assist in easing the transition 
from school to work by giving 
priority to those new schemes 
for the most disadvantaged 
young people which are centred 
on vocational guidance, pre- 
employment and work experi- 
ence courses." 




( 


riONAL MANAGEMENT GAME 

lock bids for £1,000 prize 
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IES are being lodged at a 
rate for the 1977 UJC. 
ial Mana g ement Game, in 
if a 25 per cent increase 
.entry fee to £50 a team, 
computer-based business 
t, which will start in the 
fear, is "the eighth in the 
l series of championships 
tred by the Financial 
; ICL and the Institute of 
'red Accountants in Eng- 
nd Wales. The CBI and 
istitute of Directors are 
etc sponsors. 

.doubt one attraction is 
ie first prize is also being 
jSext yeaa% from £500 to 
~ But with, just over 'a 
to go before ' the list 
bn . November 12, the 
inquiries' suggests 


increasing interest by com- 
panies in making block entries 
of between a dozen and 30 
teams. 

The winners of the national 
management championship 
since its inception in 1970 are: 
Industrial and Commercial 
Finance Corporation; Rolls- 
Royce (1971); Essex County 
Council; Norwich Union Insur- 
ance Group; Mr. John Clarke, 
who played the 1974 final single- 
handed as a private entry; the 
Littlewoods Organisation; and, 
this year. Rank Xerox. 

As before, the initial entry 
will be divided into playing 
groups of three, four or five 
teams, each of which is given 
an identical “ paper " consumer- 
durable company. The teams 


decide what prices to set in the 
different markets for their com- 
pany, and how to allocate Its 
cash (which can usually be 
enlarged by borrowing) to 
production, marketing, distri- 
bution, research and so on. 

Tbe decisions are fed into the 
computer which works out how 
each team’s business fortunes 
have fared. After four or five 
of these decision-making cycles, 
the team in each group with the 
biggest accumulated profit goes 
forward to the next round. 

Requests for entry forms 
should be sent- to Jack Layzell, 
the administrator. National 
Management Game, Victoria 
House, Southampton Row, Lon- 
don WC1B 4EJ. Telephone 01- 
242 7806. MICHAEL DIXON 
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BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Notices of 
board meetings 

I hold about 20 per cent of 
shares in a company of whieh I 
am a director. Despite repre- 
sentations I have not received 
notifications of meetings. Can I 
appoint my accountant to repre- 
sent me and can he insist on 
being notified? 

Every director of a company is 
entitled to receive notice of 
board meetings (although some 
companies’ articles relax this 
rule in the case of absence 
abroad). Hence you were and 
are entitled to sucb notice; and 
all board meetings oE which you 
were not given notice are 
invalid, as are the authorities 
purported to have been given at 
them for company transactions. 
You cannot, however, appoint 
someone to act as director In 
'your place unless the Articles of 
Association of' tbe company 
confer a wide power of appoint- 
ing alternative directors. You 
sbould consult tbe Articles as 


to this. 


Cheque signing 
function 


I am an employee of a small sub- 
sidiary of a large International 
company and have been asked to 
undertake tbe signing of cheques, 
along with another, my function 
being simply to sign and question 
only clerical or arithmetical 
errors. - If there were to he 
[irregularities, say, could £- be 
fae&d responsible ? 

You should not have any respon- 
sibility — in the sense of being 
held answerable — for the wisdom 
or otherwise of tbe dealings for 
which you sign cheques if your 
function is limited in the manner 
you describe. It is, however, 
essential for your protection that 
a written memorandum is made 
recording the precise nature and 
limits of your function in this 
context, 


Non-quoted 
share transfer 


Is there a way to complete the 
transfer of shares In a company 
whose quotation has been sus- 
pended pending reconstruction? 
It is possible to complete the 
transfer although, the registra- 
tion of the transferee as a mem- 
ber may have to await the 
re-opening of quotation and/or 
of the company’s books. 

* 

No legal responsibility coal be 
accepted by the Financial Times 
for the answers: given in these 
columns. All inquiries trill be 
answered b$ post as soon as 
possible. 





New idea? 

NRDC can halve the development cost 


If your Company has a viable newtechnical idea, now’s the time 
to develop it ready to take full advantage of the national recovery as it arrives. 
NRDC can shoulder half the cost and take half the risk. 

You will keep Hill control of the project and you won’t have to pay a penny 
for die money until sales revenue is generated Contact NRDC now 
Write to the National Research Development Corporation, Kingsgafe House, 
66-74 Victoria Street London SVWE 6SL 
Better still, ring Brian Mann on 01-828 3400. 


NRDC Forthe finance a goad idea deserves. 
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THE FINANCIAL TIMES 


Th p Vina Tioifll ^ 

Where can Britain hope for relief from her payment problems ? Our Foreign S^fif reports. ; 
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On the right 
lines but . . . 


M R. JAMES CALLAGHAN. Early Anglo-German agree- reserve currencies Mr. balances went up steeply in the involved or in terms ;nf tnettme-.metnoa is payment 

the Prime Minister in ments were fore one and then Callaghan made no specific pro- wake 0E the 1973 oil price rise,, scale of the arrangement. Mm- unlikely _ to repeat last yea 4 

his Panorama interview two years. But in 1971 Mr. posal, but he was clearly since London was a convenient central banks are .jesMeted W fteak aebievemenf of a visi^ 

on Monday spoke of the burdens Edward Heath signed a five-year suggesting that these balances and traditional .-place for some charter to^riire^month n et profit from 1 the EEC bnd^ 

imposed on the British economy agreement which, whatever should be stabilised-and thus OPEC counts to piece deficits of £imLtem 

by defence and the sterling British officials now say to the cease to be a permanent thrwt sudden cash inflow; but over tfie to 3-5 yrars, fifst year "of EECmemto 

balances. He failed to mention contrary, was intended to be to the exchange rate m the rast 18 months these balances suitable for a long-ierm rescue and- jtit i>var StiS 
the transfer of resources the last of its kind. The direct foreign exchange market^-by have gone down. again almost as operation- ■ ’ , 

within the European Com- transfer across the exchanges being taken over by inter- sharply, primarily because the.. Since Labour came, to P0 wer o f£5fii n _^year 

munily. The three questions are was small— five annual instal- national agreement on a long- oil exporters have been switch- in March 1974. official moieto Compensation sy9toi c 

discussed below. AH ra ise meat * of DMllOm— and consti- term basis. ing Into other currencies. , and median-term bornwing Q^^^^ 

problems which cannot be teted far less than the 70-80 per At mjd-year, the sterling The last time the U.K. took an abroad has risen by SlObn over^ ’year*' however, the UiLirbs., 
solved without political tact. rent of foreign exchange c sts amounted to £6335bn., initiative to - stabilise the alMVe th e balances^ a t j e g c j{ of ifii.fim. with* 

In a way. Mr. Callaghan was ha *5f en customary in.the though withdrawals by sterting balances waste' 1968 ^appow*-- t °, be ct J5? gross contribution of £218nj. » 4 
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... . . , . . „ , right about defence. Despite 

W A whole number of ways, that we must seek to fund the successive cuts over recent 
(he Prime Ministers broadcast balances. Where he is totally years, British defence exp eadi- 
nn Panorama last Monday wrong is to. argue that because ^ M a percentage of GNP 
marked a welcome break with the Germans have accumulated rem ains high compared with 
the past. It was incomparably massive reserves they are under t hnt of »nr main anion 


marked a welcome break with the Germans have accumulated rei nains hieh comoared with defence costs have soared exchange reserves. The extent national Settlements m Basle^ December, 
the past. It was incomparably massive reserves they are under that of n »r m .; n ,iii PC while the £ has continued to of the potential problem posed in order io be able to .offer a. T t 

better and more boneat than »iy sort of obUgation lo help rn 1975 fieure for Britain - ' ■ . . . ■ to regara.lq^ 

ssK!“ .if ,. sazii ?*ls u ---. - 4 9 S? 2 K 5B 




Wilson ever produced in similar reserves is the result of years for pUnce and 3 7 for West 
circumsiances. The questions of good economic management. Germanv thoueh the German 
were both tn U gh and directly The magnitude of toe problem e™e goes U p to S if ato to 
related to the crucial issues of now posed by the sterling Weat Ber iin ? s included The 
the day. Mr. Callaghan did not balances is to a considerable J5,“ u& tore was 
seek tn fudge, nor did he seek extent due to the fact that this 
refuge in excuses. Not once, country two years ago tried tut. 


STERLING BALANCES 


- In regard tq^hai>riances ae; :aormaI workhjg^ .the-Fai^ 
Government will have to make :aas . & price-. support !!*«*-' : . 
a. proposal and put ft to_ appro- ; reform mecban^i 


-■jrners 
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refuge in excuses. Not once, country two years ago tried Papt . v *!,*- s ; mT ji v reflects 

even by implication, did he hard to attract funds from the * J5JJ2. 

attempt to attribute the blame ne»ly rich oil producers _ J' 

for toe latest sterling crisis to remember the importance of SJ” *?. Lad 

the ” speculators.” He made “ recycting "-in order to post- JEL 

it clear that only by producing pone the day when we would ° er J P differe nt. -nlis vear 
more of the things which the have to adjust to a massive p™* y »nrt 

world is willing to buy could adverse shift in the terms of 5S »' in 

™ ■ sxfra-'fi.iS'LS 

he made no^effnn to bide that The recipe Belgium and toe Netherlands. 

' fiSm VerJ Far 'that There m *y wel1 hc scope for who5e expenditure as a percent- 

>vervrreSIt argument about the s^cifir of GNP is well below that 

Yet underlying what he had t,r f ^regard to money 
to say rhere were some highly s "?J? ly . v an i„ credlt c ^P aasion *' 

dangerous misconceptions. He team. But the . .. , J 

warned the IMF and some of fhru « of ^ advice will be tll 352g*f *1“ 
our key creditors that if they ”° different from that tendered ?„*? ®S!“" : '1 
insisted on u too much defla- by the Governor of the Bank tionately more of its ^sources 

tion - both Britain's internal ,ast ,^' eek when he JJJ “~L° 

-■ncial cohesion and her contri- stated quite specifically that the jjjjf* } 

hmion to the defence of the tar « et rates of ‘ncrease both for “ ore ^ ual dismbution. tedeed. 


There mav well be scope for whose expenditure as a percent- 
argument about the specific- a ^ e P f GNP is well below that 


West would be threatened. fhe m0DCy su PP ,y ® d D f E next is a d^ger that Britain 

Taken in a strictly literal sense >^ r would have to lower Wfe seeking to maintain 

this is sn blatantly obvious that than u those for the current year {? 

- 4Li_i. s _ j which thp finwmmATit ic nnu capacity It Is much more 


one would oo, think it heeded a>« Government IE „„w i« eapuei^ n Is much mem 

Win*- The impression which »?«* » hit at the cost of 
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the Prime Minister conveyed record interest rate levels. Callaghan advanced this case oy depreciate. It has long been by these balances can 
. though, whether deliberately or . Mr - Callaghan, it must be the blustertog manner of his clear that the British would measured by the fact that. 


; 'r^ uiS SSrSS Bri& has so- far,*ad pfa«fe-.« 

they bad good SSS to ^ ** 

’ that British economic policies snee^ becoming «ci ..^.c - • * 

were likely to pot a pofe ito ^st ^ • ' 

tion where it could pay- off toe from toe EnTOpe^TnveBtinn 
accumulated debts which Mr. Bank now total atoost £450n . J 

Callaghan now 50 muefa regrets' and toeEtenpean ; CoalandStajf^plfc U 

• In its financial' dealings -with 
:the EEC-an imp 

1 not mentioned by Mr. Callaghan 01 - Q'TY'S # ± n ?ri3 ^«st of. , 

—Britain has done surprisingly'' ■-•Budgetary, figures-^for me.* 1 -~2 Soutitt * 

well, mainly because of the.com-^ year are- impossible . V ; - ; Coirtt';* 

plicated system of monetary ais thg European PaiBatnenr h.L^p 1 - ' _‘ 3 ‘‘ '^-fej-ence- ^ 
compensatory amounts,- trader uot yet completed ito discussi^ae-'----' 1 - Rail S 

which the Community subsidises draft ljuag^- now set, js® - *a r g. r 6 

UJK. food imports -to keep them ^fiS-Bbrn,- mid,^ ^^toe rature ; ;qf'. th J * 

at artificially low levels As the Jl greeir pouncT amUHe Sterlli 
value of .sterling declines, rthe exchange ' rate- arai ^ unclear ’ ‘ - r 

compensatory payments, geared aay the least; •; What is know 
to toe agricultural - exchange' ll that. Britain's gross tontrib ■ -,-\ 

rate or “green pound,” steadily tion will rise to 19-24 per cei • •• 

increase. With the latest- fall from 16.3 per cent. .this ye> e *.], . .V 

• in sterling theserpayments afe.and'-it'is more toazi Bkely 'thg^ 01 lilt- 
. ... . ... . . now running at a rate ofaround toe UJELw^staraqnalifyir ‘ 

be dollar guarantee of the value of £i^ m , a day. and tbe -Commis for a budgetary- rebate-' nndtffjs : 

at a proportion of toe sterling gj 0n bas already .forecast^ that. ; “coirective.; mechanism r-.r-vc*;-* 
tal reserves held by a arce number +k«. .v- 


t id - qui ’' "»****.**«« in wu ,t 1 new agreement when the ft* *,me <taje BHftM tomi serves hefd P, a mr E e numb^ STJSJW^ft? oS 

of nri"? Sil'SS Isr^SK? ovm.afoom. «.•:#« dt *** imm#r -««r 


when we talk of the Fund— for weeks *5°. of simply printing ^jacttoaUy toe whole of the 31 this year, and equally clear at $5.312bn., or about £3.34bn. The logic of the Basie agree- Although Italy al» gains from terms.' 
some reason or another might mone y as » “painless” way of commitment .now is id thar the Germans were reluctant at current exchange rates, ment, and the argument that it the scheme Britain te b*far'^T 


wito to push Britain into a financing 


Government’s Nato region and falls into to pay. 


•lump. spending. He certainly did not J*® cat ^ ories ; the Accord 

r jut x / role out any further cuts in de *, e 5£® of Easte,n Atlantic n»fence 

Fund the balances Govennent spending. What he and Channel areas including the ’ “ ce 

Nothing, of course, could be to explain is that given BAOR at 

further from the truth. Their a fixed monetary target, the fr ?^ STiriSf current 

one objective is to see a Britain effert of ««» in public sector ^00m., 1 

restored to economic health as current spending on unemploy- J .h ™ -n exchange 

an essentia] partner of the ment is less severe both in S There we 

alliance and a valuable market, terms of the level and duration s ^lliedwtely £ 


Moreover, 


are would 


4j»!W- -cr-rvenie nt - tg. 
«r-:,ie cur'er.* " d«m 


According to toe latest British under d °uble pressure, since Britain, rei 
Defence White Paper, the 1116 current account external the pound 


alliance and a valuable market, terms of the level and duration per .' c ®® t * of Nato s immediately £ ' yest9rday ^ rate had jj?” 118 ' ad ° wha f is just as considerably more difficult, in . o t - '“ffrofeh pbuin^- pften - appear to taMUi:..r.E o-ar 66 J 
-What is true is that they, in than toe impact of any attempt ™ f !j2!J i ™Sj l,e i or “®* 71,6 fallen^DMS^a. a depreciation blg . a thr r eat t0 . J orcigI1 a world of freely floating cur- would have the motivated Mlriy by the desi^f;;- a - J 

common with many people in to throw all toe burden of 5. Germany is a ] most another 20 per cent- exc Jj an< * e rate and for ®J8 n rencies. to reacn agreement on ^creasi^ the level of subsidies to grab.; a? s pmch, Communi^7 sv ^ 

this rmmtnr Mint the adjustment on to the nrivate 55.000 men in the Bntish Army J LJl exchange reserves as the other thp benchmark nf •- and increasing food prices m monev ' as - nonfbre.- >There i" 5 *’**";; '"v* 


common with many people in to throw all toe burden of ™ 1 |^ b “ t *° n Germany is Q{ a j BJ0St ano ther 20 per cent- exc Jj an Se rate and the foreign rencies. to reacn agreement on greasing the level ol^ubsk 
this countrv. believe that the adjustment on to the nrivate men in toe British Army Pttdti nn a miKAnririup actimala exchange reserves as the other benchmark of value. 1 and increasing food prices 


deal Air Force. 

There is little doubt that what 
Mr. Callaghan had in mind was 


will not produce that result, monetary policy. ^ Yet, despite repi 

Since for some time past we Certainly we should bargain w th . at wbat proddings. negotial 
have maintained an unsustain- bard with the Germans and our ,nd w ? s ofFscttinc agreemi 

ihl^ level of public and private ether allies ou supper, costs: f* “ d f ^e earhcular pruii- 

spending with the help of there is no reason why we *™ exchange *«« “ C a "“" wb *" a |i 

money which they have lent us. should simply accept what the ? .: Th ,Q 1 ?f ,0 2 0 figu . re set was talking about 

and they are asked to lend us Fund team proposes - there “J* 1954 Treaty * r.ZZ 
more, their concern is easily is scope there too for negotia- ^ rous il[ West Germany Mr. Callagha 

understandable. tion. But do not let us kid our- ldt ? N ? t °- There was no pro- proposal for alievii 
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Yet, despite repeated British 


change 


funding or consolidating the Bri ^.‘ n has been an al teratoin ^ 


.od prices m mtoqy : j»_;pp^bre. : : >There rg 

. s^bffsQis^or Brititih^s. predict n , lfH ? v.: e 
accepted ; by mehtr m toe ^tow- , Communiliri:: -if.onaiisatioir-. 
an alteratqin rC^irali.r It .iaa^ht be .greats aiVatres*.^ jy 


able level of public and private other allies on support costs: 
spending with the help of there is no reason why we 


understandable. 


in the 1954 Brussels Treaty was tsJkin 5 about The official sterling liabilities group of countries (like the rather than to the importers in fnr,lieTp to its friends abroats?i> t^, r . * - 

which brought West Germany Mr. Callaghan’s second 10 forei S° governments have European Community) would the OIL This . .mqaus : tfcit ,^^ r alUe$_in, Nato, apji.abovi « irg »£ 

into Nato. There was no pro- proposal for alleviating Britain’s no1 been stable, however. Ever act either as an intermediary Britain is no longer receivihg J *i^^^ r h a P 3 > -to its partners ‘ *:• n : ^ ? ser t iites' 
vision in that treaty for German external position, was that some- since rhe 1967 pressure on or as a guarantor of the existing h f th Community acro ^ w«^ ro P e ^ Gommonitf. BtJ»ti^ m that Bill- 
financial support, though the thing should be done to get rid sterling there has been an British liabilities. The trouble ° ^^twsI be clear tbAt toe soli^Tlf- October 

tradition zrew un that *nrh of the overhane of the sterling evident desire on the pan of with these ideas is that there is e muiougn u tions to the problems mentioDe“_ ^ ‘ ,, v -t -ord Good-.- 1 


A similar misconcentioT, selves that toe meanTwe hVve vision that treaty for German external position, was that some- since (he 196 1 pressure on or as a guarantor of the existing h f th Community. acro ^ tb^ropean O>mmunity. Bb«m«J that Bill 
underlay what TSTTSfi to adopt to d”S wtih Sur though the thing should he done to get rid wling- there has been an Bntish liabilities. The trouble “ ™ jtt Ttmst be clear, thAt fhr s oli£^~-Or.*ber 

vn-fj* v j 4 „ Ine i. !7 1 4 I ? e L ,-n rnni 1 1 1 . . . ■ i wlin A 0 “ r tradition grew up that such of the overhao° of the sterling evident desire on the pan of with these ideas is that there is T . e * c «**ues, although tt re-, yung to the problems mentionerj 3 -ord Good- 
; t erlinz r babnres 3 ‘ He^S per some way frroura to ouTforeien su PP° rt was available, and with balances, which are the vestiges some sterling area countries to no existing mechanism for tal « s the balance of PMln««t» by toe Prime Minister can *»' 

toctlv correct Tn the viL he Jredltora T^y Je the rendJ it a tradition of sometimes acri- of the pound’s histone role as diversify their reserves into achieving this end. whether in savings due to cheap importS.' .be found by negotiation, not 1* 6 • J V d ... ld ^ l - 

expressed — accompanied by a tions of this country's survival IDODjous negotiations. one of the two international other currencies The official terms oF the amount of money As a result of the change m the vague toreats on television. the^LibrSl 

side swipe at the Treasury — as a major industrial power. 
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Frank Lloyd, 


prices seemed to do little except was the perplexing advice “ If other plum in the Government’s 
shoot up. In more recent times, undelivered, please return to gift-” Ail of which is not en- 
however, the market has sagged, Irish Life Assurancc Co. Ltd., tirely fair to Burke, for it gives 

f ^ h . Tn l'£L?“iif C i« t i5 Finsbury Square ..." and so th « impression of a potiUcal 


THERE are two encouraging the same period of 1975. It SO mi” retiring 

features of the latest un employ- would seem natural to relate . , rf-jr a''VnPcta«^laVTe^ Finsbury Square ..." and so ine impression ot a potiUcal 

ment figures. The first is that the latest fall in unemployment _~ n ^ 1 . „ i*"* 1 III 1 t hf r i T L £ on hack without ability. 

z «« aiu 1 ^ sxifzrjzztfsz SMrssiS on - »£??-$* • 

ggSSSJS* in D 2S r 'Sa,° S f which XeaA^o' h^teen TSSf* "T - ’h" . . . 3 tld dOU btS cureur u£ oniy seven year's. Born 

tmpioymenu in raci, estimates which appears to have been the Bahamas where he has been in 1971 . , „ , in Brooklyn. New York and 

who have y left Tchoo? this tear fl3 Jn norm l t resident for toe past ten years. The issue was the terms on about Burke .raised in Tipperary, he was a 

now have a job TTie proWem Lloyd ^ been one of ^ domi ’ which executors of the i t cannot he mucch fun to take secondary school teacher by 

fs stdl severe in pariicuLr mefiire ^th rese^atfo“ oatin 2 individuals of toe an estate had consigned 798 of up a £40 .nno- a -year job as «. until being elected 

areas and it is entirely right Sf e ^principal worid through his international Rothko's paintings to Lldyo. Ire)and . s )iine EEC commis . ^J*'*** «■«**« 

ihat people should be con- wouId be thaj unemploymeni Marlborough Galleries network: rSed'that toe* pamtings sinner in ihc certain knowledge a i so became the then apposp 

»LS .Uly fur cue he - jJ. . reckw d « , ft* ,h«.nn, ,»uny u, yuut , ion - s S'wSp. X SffZ 


the abstract iropressionLst 
painter who committed suicide 
in 1971. 

The issue was the terms on 


. . .and doubts 
about Burke 


hack without ability. 

At 44 Burke has enjoyed a 
meteoric rise in a political 
career of only seven years. Born 
in Brooklyn, New York, and 
Taised in Tipperary, he was a 
secondary school teacher by 


_ . . _ t nun rnuviu. 

areas and it is entirely right The two principal reservations, 
ihat people shmud be con- wou id be that unemploymeni 
rerned aoout it. But with the has s0 far fallen 0ttly for one 
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flowed to * 
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tfa jy^^rd— 1405V Q 
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ra *o believe 
** * 


•t* ; h ;.; sc T0 over 

>n.-‘ h0: '- u ^»is of 
-’of ihp ^ vatual. 

wire in>. 
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quaniii> precisely, ui venous a( ij U st e d figure Of unfilled job I lNOW * in ms own oacayara. e , „ .t r.s, if he has m ism vines. Irish Edu- ini*iii nn «,.^i — u 

Government schemes, it has \, an 


adjusted figure of unfilled job ferred at less than fair value, if he has misgivings, Irish Edu- intellectual and a staunch Con- 

vacancies also fell slightly tom^th^hnfidav and he assessed damages and cation Minister Richard Burke, servative. That is a tricky ruix- 


r; 


turned out to be less serious durine t h at mo nth Ohp wnild nrT interests into toe holiday ana ne assessen oa 
than was a, une time feared. ™ induatty. He is partnering the hnes totatlmg S9.3m. 


industry. 


partnering 


who is now In that unhappy tore in Irish politics, and friends 


second encouraging I French Club Mediterranee Lloyd- on 2 Bying visit to Position, is keeping them to and enemies alike afe inclined: 

; that, the underlain! « utloa - « ** P*. « Ul * ein - d«I to build fSTw London yesterday, disclosed that himself He must be hoping to compare him to Sir Keith 


Sr 1 *, wiik .» 


feature is tliai the underlying 
trend of unemployment 
(ignoring school leavers, that is. 


unemployment S~ £ ^i£S£tS^SVSL verdict that Bressols at any rate will Joseph. 
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level out but that it was too 13?™ JE was in progress. As for 'the give him the benefit of toe , t M R 

attAN u, Jdise Island, the otoer on the , F ** TT_ dot.ht when he takes over in . recent years, sir. Burkes 


^ Ignui ui ? stuiim leavvia. umi is. aa _._ -tHM I aise isiana, me utner on me , -| oll ht when he takes over in ,WBl “ 41 - nurses 

and making allowance • fer M siand of Eleutorea. At least as recession .Tanuary. loyally to Cosgrave has been 
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seasonal changes) has fallen by him “ 1 £ t0 claim success ter his far ^ ^ j^indon branch of Prices “ the market has ■ a ^ uary _ unstinting and he was the only 

an amount too large to be set prediction that unemployment Marll>oroush Galleries is con- changed lately. There are Ireland, at least as far as toe cabinet Minister who backed 

aside in normal times as a wou ^ d probably begin to fall cerned (there are others in New 5*2ns of improvement. Business Dublin newspapers are con- the premier in being against 

statistical freak. It has not before the year-end. York, Rome. Zurich, Montreal. j n J a P an anci German partiou- eemed, has already made up the Government's own Bill to 

fallen in all regions of toe ,V/»r H/it-m/*/ Toronto and Tokyo), adrainistra- la ^ is picknn up again. its mind that Burke is not the liberalise contraception. It is a 

country— it is still rising un- tion is in toe hands of his son, The Uub Mediterranee m- man Tor the jnb. Anlrish Times loyalty Cosgrave seems to reci- 

comfortably fast in toe South But the circumstances dfe far Gilbert Lloyd. vestment is interesting, especi- leader, for example, recently proeate, in defiance of toe wide- 

West end Scotland— but there from normal. The need to get tJoviT* w« a vtorv-book rise ^ 7 m v,ev -’ Lloyd s strong commented: Nothing in his spread Irish conviction that to 

• were sizeable falls last month toe growth of the money supply t0 -q'j. Frai ; T T-y-j -; a e .*P. 0 4f al of Ba ham:an life ( I reputation suggests that he has send any but a top-notch, inter- 

ln toe Midlands, the North West under control has meant toe Vienna in J9I1 he ran a oetrol ,l , ver> 7* l 15 b t J ere: J fee H 16 qu »* ht l? need ® d t0 2*> tn nationally respected figure will 

and the South East. At the imposition of a credit squeeze slat j Qn cha j n *„ Austria before P e !S 1 ' 1 ,V f afe V. but h f ,s Brilsse,s T" t *VJ? c e .^ no "! ,c “ cost " Ireland a major EEC - 

same time, the tendency for which will make it both more Thp i aqt w , r u e f ron , t n e ll , ardl - ilkc ' Iy 10 disappear fmm grasp, familiarity with the portfolio. Rather than retain 
female unemployment to be difficult and more expensive for L-™- tQ England where he the so *r ne - 1 nn ^ vcry toteroattenal scene, racr and the social affairs job held bv 
higher than usual has persisted, industry to raise money and has --eDiiTerii-v tank the name Frank ^ ucb iri j 0 re( ! was bow hc . pul dl P [f,mac >‘ among all sorts, con- nutsoing commissioner Patrick 
It would be interesting to know thrown serious doubts on earlier y ov(1 because 0 f t h e reassuring 11 He f d ^ n } e j ca . ct L r ?? k a J dlt !?» S ,SS « l JI t, f l S! J - tle5 ,° f Hin «y. Ireland expects its new 

how far this is a result of toe estimates of toe way in which with of 2 ne of the trade’s best-loved men. Evidently that is not a man w he downgraded to. *- 

move to equal pay. capital investment was likely to T^ n{Jon After brave °soldiery S? U !i es ’.. bllt L njl ? 1S d,sm ! ss,ve - ) ,ew transport and education. The 

•• grow next vear The further ‘ .r 4 ■ ‘I don’t care what people say I.iam Cosgrave. Cntics of the i a tter i«! after all Buriw'e Fh^- 

Time gap drop te^he ^haV^ Ste J ^ W ^' i, he n- and J about me -'’ appointment, however, claim Iancr ^ all. Burke s forte. 

Unemployment normeUy ra !!.5 PWtner set up • bnotaeU,n ? end the, it has heen based nn domes- 

Wins m fall mm* rnnsidcrahlp . on . f 7 art dealing firm here in 1946. ,i e nnlitical factors: notablv Cos- ■ 


Nertbampum is the major, tooppm^ and gommenaal centre 'X 
for thfe area, Ml<^pFaz«l wMs are aVafiabte. 1 
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Timegap drop in the CTtoani rate is an !!! g the vV J about me.” 'appointment, however, claim 

Unemployment normeUy a ,h^at to° volu^A »“ t J er ,? et ■» 1 bP0taeU,n« end tha[ it been based nn domes- 

begins to fall some considerable « s traint but if restraint holds art < * ea * mg ^ rra bere 111 political factors: notably Cos- 
time after the output cycle ha3 reduce consumer nurchas^ 0ver * hc years, that mush- grave's requirement that the 

begun to swing up again. At me nower still more It remains roomed into toe Marlborough ... ua. new commissioner should come 

to beginning. Inns are able to If ^ s«n no” o"er Galleries set-up. .controlled by Irish adVICe ... from his own Fine Gael party, 

produce more simply by making fhe further measures which will tbe Uo ^ d 7™* This should part any clouds of jj** "jjjj ou f } nr ^f 

more efficient use— including a i mQS t ccrtainlv have to be in Lichtenstein. In 1960- . moment A reader Par ? ? botiy “PP™ te T ch "°' 

increased overtime worklng-of ?»ken have „ ik™ Lloyd decided to concentrate 5J at -. IndusQ T Minifiter JustIn 


increased overtime working— t a v en have an adverse effect on Lloyd decided to concentrate • “ ai -. in ' 

toeir existing labour force. The output in the private sector »tr much of Ws hard - nosed efforts repo . rIS , th “ t Jt1 ,dc 3 lctler ne Keating. in Hong Kong” balloons bought 

production Index is not particu- Bnoth was much wiser vester- on contemporary art, and three received from an insurance The implication, as another in London the other day carried 

larly reliable at present, but dav in sarins that he did not years as ° 5t was re P° rted tnat company was a reply paid leading article put it. is that the message: H Will attain maxi- 

the August figure suggests that want to raise false hopes than Marlborough had contracts to envelope bearing the address the Dublin Government sees the mvm sile K C f 0re bursting". 
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appointment, however, claim 

that it has been based on domes- • 

tic political factors: notably Cos- 

grave's requirement that the - - 

new commissioner should come Goin^ DUST 

from his own Fine Gael pat^y, « j „ , , 

which ruled out toe Labour ^ maU wonder Britain ha^ ffiffi, 

Party's hotly tipped tedino- rofty competing in world mar- 

era!. Industry Minister Justin kels. A bag of a dozen “Made 


iter- , . It haseasy acc^to the MTmotoiway and jies midWay, 8onjp r 

^ ll between .Loodoo site Birnringhain.;)tt t sjih Itfesd centre for ?iCR?a * T 
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ri D jJ Northampton\fW«t^teymeifl;^rcstdimt^ ■ x , 

say. of .firms movh^ totbefovt : 

Northampton has mpdr . J 

• 'J write, Co L A«stia-Ciwc< ; jE^t^r^gw tn v - 22 J°?. 

— — ■ • Northampteff l W|q|inuft I :• di;m.r e 

TSortoamptoq NNl ZH'i Or 

to speak to bun 






C suggests that want to raise false hopes than Marlborough had contracts to envelope bearing the address the Dublin Government sees the 

production in in adding that, i/ we can main- ^present nearly 70 living •• jnsh Life Assurance Co. Lfrf.. selection of EEC commissioner 

s to that date tain this pace. Britain is on its artists 1 1 Finsbury Square. London. “ a- a matter of patronage, a 


manufacturing production in ip adding that, if we can main- 
toe three months to that date tain this pace, Britain is on its 
was 2i per cent, higher than in way. 


In those days, modern an EC2A IAS.” On the other side job to be dispensed like any 
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leave the stage . . . 


-c 


w ,„ ^ „,«L “P to. date the tight, to worsen or to improve” ten years or so. one must Minutes, that “the confusions 

drafting of the and conflicts in the report re- 
eitber deliberately fleeted the confusions and con- 

- ~ J hc Brit 1 '*h polity moves thronnh v *“ paper auu ina, x could never disingenuous or the product nf flicts in Conference’s own dis- 

:w et another histrionic dimax! And 80 sozne four dozen "hope to better. furious arguments between the cussions.” He must have gone 

;V re are well blessed to haW X? 1 *' thair typists - They have also found, after interested parties. on a bit. for the next sentence 

Vefore us the little farce known n2£J ,e Ii!F** 7 er fi set l ,° feve rish and intensive study,. It is clearly all 



little of each. 


*'i Strategy for the South Bast : 2^ n ^ t f 11 ^ at while it was thought in and for evidence of the 
WS Bemeto. It is a wonderful «?!?'■, ~l e continuing ^ full- 1971 that the population would attitudes of some of the 


. >* « ■ wi/iiuci 4UI fi Tna -p . - — that the population would attitudes of some •» 

. :.?ifioe of work, as symptomatic of SKf-UHS*? 5ncrease by 3m. by 1991. it is interested parties, I offer the 

' , j‘'.ieniuddJe that seenw to afflict !^ t r , i? a 2?l 1 " d,vl ' now believed that it will remain unpublished Minutes of a 

>y«batly *1* .our public servants tot . «h„£r a 'rs™ 6 static at about 17ra. or may even special meeting of the Standing 

e decline slightly; that people will Conference on London and 


of the note of what he said 
reads- “It was good that plan- 
ners had learned of the limits 
of planning, but the report 
could have been more intellig- 
ible” 


.-/k say, the latest optimistic decline slightly; that people will Conference on London and Ayfonfiinonr 

;.-.,-i*tement ra emerge from the * . 68 continue to move out of London: South East Regional Planning iViaClUIlGry 


that tamM. luuiuiuc vu mure uui oi i*onuan; aoutn negionai rianning 

■■2“~ £22?°™“ and that the demand for land in at the County HaU on August 


Why then publish it? The 
answer may be found in the 
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Jjk) not propose that.it be politically possible that stulti- SlSS* -? J' h L cb > , tll “ e pe ? p J e 2S - 
. - {pped through tn order to find files so much of- our con tern- £ ,crve £’ 111 “* “igh. One might According to these Minutes, opening remarks of Mr. J. S. 
V.it w b*t Should be done about porary thought and. naturallv Sf- ve tflou S iJt “ at at the end of Mr _ p_ b. Pooley. from the Mills, of Esses. It needed to 

• Eaa* England, for produced such a mish-mash of lt l l , ^ ,. e t ^ e t rcJ l ^ e Uie ^’ w “ uld have Greater London Council, did not be remembered, he said, that 

v-jy such effort would be internal contradiction si obvious our brethren did ujee paragraph 5.41, which said untD.the joint machinery for 

. '-idstrating. and certainly not compromises, meaningless cir- - ,S? W w ? at lhey were doing t^ a t London was getting more the original Strategic Plan for 
; '-,orth the cover price- of £2, cumlocutions. and paragraphs £ “J? we hBVe n ® r 1116 than its share of finance. That the South East was evolved, 

t ttSn'?to a visiting West German of positivelv Wilsonian creative « n °^ on now, so let us paragraph, in the published strategies of this nature were 

c: ; f to-morrow's rate of exchange tension that the Greater taar ™ whole thing up ” — but report, is a watered-down ver- prepared within Government, 

•-■•tr D-marks; nor is it suggested Loaddn Council can now say no such thing has s ion of the final draft, of which and lo cal government had no 

li , ttle document be that the recommendatioiis it t,a PP ened . x have a ^ and the final part in their preparation. Now 

..parted as in any way indicat- sees favour the GLC policy of draft is apparently far less the ^continued participation of 

...* - - Flirinnc ^ an it was when Mr. a «thonties in high level 

r UriOUS Pooley attacked it, using the Planning at the early formative 

authority of uo .oo, ^an th, 


-•- tS .^ hat will happen to the spending yet more money on 
ptb East, for the planners are London, while the outlying 
| jnfxed up that, on this as on districts ca n swear that what 
■-/jffthing else with whidi they they see is a plan to protect 
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Instead they set out their new 


Comptroller and Treasurer of 


f — • — ™ a ■'vv ir hvVI . i ii [| upci <iuu IlbOgUIw* VI _ a _ . , _ . 

VlBto do, you can draw any the rural areas and move the strategy— new in the sense that t he GLC” to back up his con- of a I t - l0n ? each 

- ■^S I Sf 0n - yoa T ple ?f e: no. I balance away from London, and they have now published 70 tentions. Again, Mr. Illtyd ° f pn , . |J r p pV,°If f r n ^ 

■- ample evidence of a one or two extraordinarily pages that did not exist before Harrington. GLC. is quoted in cmOtcii*™* SI T ” 

th , e *•« ^ nest offi« a ls can ten you -with the statement (para- those same Minutes as com- “J “Sni. 

J 0 ® 07 P e °Pjo w ho privately that, when you think graph 5.12) that “among the plaining that *• London's difficul- as -avinc «*ru e danger in hold 
-'puld be better employed plant- of it. it was v»rv difficult in starting nninfc i e that «t ha! tide iL>A»ta nnt VnlnnJ Kv noAnla EDS ^ ^ !! 

was that 

properly parts Environment.” whle Mr. A. D. possible for the present 

And what are these eating of London) will decay, still less W. Smith of Kent said that the machinery to work in the midst 
circumstances. The cost of 30 that it will deliberately be “ excellent” separate report on of s0 m ^n y conflicting views 
full-time officials for the best allowed to decay because it transport had “lost a lot of aDt j that the tripartite arrange- 
part of two years has been spent would be too expensive to take bite in the translation to the ments had failed.” 

.-.-This particular example of to establish that (paragraph 1.8) counter action. Both courses main document, and between Well, Mr. : Mills, deeply 
•' J® process began in Dece mber, “ resources for development in would be politically and socially the body of the main report grievous though it is to say so, 
t . fM, when the Department of the South East will be extremely unacceptable." Since much of and the summary of reconi* the system has failed. The 
r-.ie Environment, the South tight in the public sector for at what follows constitutes an mendations.” report vnu and vour colleagues 

ast Economic Planning Coun- least the next five years,” which implicit recognition that It seems only reasonable, have plainly found so dis- 
I and the Standing Conference, breathtaking discovery is im- nothing that anyone can foresee therefore, that Mr. R. F. J. appointing when meeting in 
•-.? London and South East proved upon only by, "there- will prevent London from Parsons, of Surrey, should have private conclave is disappoint- 
: Jgfeoal planning asked for a after they may continue to be decaying further over the next pointed out, according to the ing when spread out in 


^ stariing points that it is S tieTweronot h^eTby p«pTe 3 i^ioTwL 

; « a . nd should easting circumstances to know a realistic option to say that in the Department of the X>ht be aid ttit it m 

- prefore be stopped. what to do at all. London (or more properly parts Environment.” whle Mr. A. D. “ Shf; fnr Til “ »! 

\ v- 

Accepted 


the full light of public print. 
It does not take us any further. 
Before it was published, every- 
one could see that London, the 
magnet of the South East, has 
changed its polarity: where 
once it attracted people and 
jobs and the need was to export 
both, now it repels inhabitants 
who prefer the green suburbs, 
and the jobs go too. Now that 
the report has' been published, 
that view is cot changed. 

Before publication everyone 
knew that the central question 
was: do we now try to attract 
people and industry back to the 
Metropolitan centre? With the 
persistent answer always the. 
same — we would not know how 


to, even if we could afford to. 
Since publication, the question 
remains the same, and none of 
the imprecise phraseology of 
the document gets us any fur- 
ther. It is true that there is 
a paragraph in there for every- 
one: I like the scepticism about 
public housing: another may 
like the daring reference to 
renewed interest in an airport 
at Maplin (*' Brigadier Collins 
[Essex] wished • to avoid a 
ministerial rebuff on Maplin,” 
the Minutes record pathetic- 
ally); yet another may like the 
pious, but inevitably misleading, 
expression of good intentions 
for the city centre. 

But the document as a whole 


is best regarded as a symptom. 
It is so like so many other little 
farces in our national life, all 
played out by people who appar- 
ently believe that they are ad> 
ing rationally while anyone in 
the audience can see that what 
they are doing is self delusion. 
The individuals involved may 
be pleasant and sane enough 
out of greasepaint, bnt when on 
the stage known as a “ planning 
conference ” or a “ Treasury 
consultation ” or a “ Cabinet 
meeting ” they grimace and 
turn cartwheels and dip their 
heads in buckets until the very 
end. We must shed a tear; for 
Britain it is not yet time to 
say, "La comedia h Anita."’. 


Duty of the 
Lords 


Letters to the Editor 


Studies. This, of course, in the competitiveness due to domestic devise some arrangement which 
middle of surrounding chaos! inflation or adverse speculation encourage more sensible 
Before seeking a panacea in against the pound by foreigners, thrift 
* large engineering site agree- This particular consensus Roger Calvert, 
ment. and before lodklng to seems to agree that sterling is at Woodafde House. 

Europe and America for inspira- the moment undervalued. Yet Boad, N.S2. 
tion. might.it not be more con- this does not seem to bo the case. 


. rom the Liberal Prospective 
arliamentary Candidate, 

structive” to consider: why one as our recently being forced to 
British firm in the dffficult situa- borrow further from the IMF 
f74 tion Of Grain is so different? indicates. 

rl^ainS It is difficult to adequately A more fruitful way of look* vujaubtio 

St the Ho "e of LoriS bJ? on ! “>«rvl.s Ui*-ffnmli.ra of men ““ > h « $?' From M? L. /fobmson. 

is occasion, the strongest moral ?® J5,ese economfc^ modeT divides the Sir - — ln his criticism of the 

.eking in changing substantially Shi ^ economy inlo three seetnra - the PK>P°«tion of improved status 
throwing out much of the ® b Jf “■•.}* ls . MSS bSLST duW?p ^ nTiatP Tnd for engineers (October 25) Mr. 

Srt«“ppra™ ' P ™ iei ” S JS!SS« sertors. and Am ai ttfETS 

uea 10 approve. umnv «n * Kent nt anru I inriua- fund* between fhejjp vrinrc me eugiueeiTb case uy nia uumti 


Status for 
engineers 


sea io approve. 'work' very hard at good indue- funds between these sectors. tho A _„. n ™ 

iiot only did representatives' of derations, a low -rate of prb- Because of the basic accounting f c t 0 ^ ^ T™ nn^lT^ ^SeTnher° e of 
e parties obtaining over 60 per rflin , lri h> m„c* not he ectmh- identity emnloved bv the “ New ,s . an .important 

is no more important 


« parties obtaining over 60 per ^uctivity must hot be est’ab- identity- employed by the “ J 
S! tished. It may not be easy but School,” the net financial : 


society, he 
than anyone 


wrong 'in suggesting that it is s«ctors must sum to zero. . . _ 


an Observable fie! engineers are no less important 
an observable fact ^ aftyone else ms ]s ^ 


ies Bill, but we have it on the not ~*nft««ihle^4he evidence to Now it is 

rthorlty of the Prime Minister gj arailSlI 2 that the private sector' earns a .2 i t«i ll Sii P 5E 

at -further nationalisation Grain ^ * S surplus, although one would ex- &*}* he , caBe made ,. b ^ 

- =. I f , ncy . too concerned ?«< »«■ to fefl In boo™ cond, P™ f 


Sid be”m elect«al albFfrMS. ' G ^” ars , f , n „ t00 „ nrenirt S^a-OTtaWTSiE «“ 

lit i might lend sorae to the con- Jg n» on. for one g“5jJ5™t»je“ »,"/ «n',^H? US ttaS^tho* 

private «n«iin. i* — «*» h 


.Vei™ a.* I, j V*«. tho w,La nnums reasons lor our 

llrapSrt of percent »" d ^ 


u suppun oi me *v per wnu ith for wav - m w hjch private sector surplus is more 

Vr ° SLSf we ?an be fuccessfuL “ ^ than, offset by_ a pubiic sector andjxperience 

s party for against Mr. Hearn j j Walker 


A look at the detailed argu- Sidcun 

mts and Government assertions Sldcu P Hjll » Sfdcup. 

compensation in that Bill ACTH - 
lansard — Lords — October 20) ^ , 

ours how apt was Lord. Good- , 

an's description of the terms as I a r*nrp cifp 
Mice in Wonderland ideas." Jiii- 

d why It is opposed by many , 

those sitting on the Liberal fflanagfimfilll 

rl rrrH«h»nphne ac wpll ns the © 


lower than 

aviDg equivalent qualifications 
ip other disci 

mj 111 |*»UI4V K4.IVI 11.00 

deficit, as has often been the case p *,m.c 

since the war. when Governments . F 

first began to practise Keynesian. 5i s f J? ea ,J hSLjSffJZf 

demand management policies. r ? J ff T5 _ t< ? Thl 

tben this inmlies that there will pluyment more attractive to the 
be an ^eraeal mTSJS exclusion of pay - surely a most 

■ that is. balance of payments LJtive'qnniira J£$ ouras ’ 

deficit to us. With a Government prospective applicants. 

deficit of over £10bn. and a L. Robinson, 
private Rector surplus of around Amcliffe, 

£6bn^ the implications for the 20, Christchurch Crescent, 
balance of Dayraents are obvious. i?odiett. Herts. 

This situation will persist 
whatever the exchange rate. 


d crossbenehes as well as the 

mservatives. Not only does the From The Head of Department 
ivemment think that the basis of Technical Studies. 
which it pays for a company Vauxhall College of Building 
trald be different from that at and Further Education 

rich the company is allowed to Sir, — Roy Hodsons feature ^currencies and tbus if seems that 

II back to its parent the un- (October 22). “Construction’s equilibrium in the foreign ex- 

rnted bits (Hansard— 1405). troubled tale" indicated some change markets will be set up not . 

J ?f ilcn 'knKovpu that the nf tha inifiattnne hoinn taken with a pniMint. hut rather with air,— nar. rainier ana uu uui 


exchange 
ermanent 
demand over supply of foreign 


-Jhere will be a permanent excess 


Public sector 
pensions 


it it also believes that the 0 f the initiations being taken with a constant, hut rather with 

ptember 1973 — February 1974 by the industry to tackle the a continuously falling sterling *f asu ^ (October -*), ^refer to 
riod was two years ago not problems of large site manage- exchange rate. >“* pravuegea tew. _ rew. 

ree. The spokesman, Lord Mel- ment. . ‘ OF course botrow'me from 'uneed ! There are tens or 

ett, found it hard to believe Mention is made, for example, abroad will temporarily halt this thousands of them: ana these are 


hat something exceptional had 0 f limiting work forces to units slide, in the longer run. bow- they who were recruited into the 

ppened in the last ‘two’ years 0 f a maximum of 400. The prob- ever, the only way to halt this pubuc sector 40 years ago. The 

tich could not have been fore- Jems of site management have depreciation against other cur- mind boggles at the thought of 

en ‘two 1 years ago to over- been spelt out over the last 15 rencies is to ensure that the what will happen when the in- 
whole basis or vears in a number of reports. Government deficit does not out- fluted numbers recruited ip the 

... halm, “ rnnotmo. nh anv nrivnta uprtnp cnml tic nnet few vears enme to retire- 


row the , _ . 

mpensation.” one recent one being “ Construe- weigh any private sector surplus, past few years come to retire 

With such events as the virtual tion into the 1980s” (HMSO;. This is all the more imnortant ment. Logically we will reach an 
wbling of the ■ oil price in ia further education, however, as the economy pulls out of re- “ Alice in Wonderland ” situation 
■tober 1973 and the re-doubflng experience has tended to show cession with reduced net saving in which a tiny private . sector 

It T 4 4 rV?A on nM . ■ . J. .!•. h. It.. rantAv ...ill U. 


It on January J, 1974, SO per t b a t support for site manage- by the private sector. 

PL wage inflation, a £10bn. ment training courses comes r. j. Golding, 
rrowing requirement by the from public sector In much Stiwgn College. Cambridge. 


itish Government for a couple greater strength than the private 

in dust 


years and a drop in the value se ctor of industry There can 
the pound from $2.40 to $1-60, be many reasons put forward for 
must remember to read the thi^ not ] eas t tbe shifting base 
hour Party’s manifesto next and t b e casual nature Qf the era* 
iiL ploynaent coupled with the ex- 


Let’s be 
sensible 


e&nwhile. with the amount pression used so freopjontly with 
is Government has stolen from many other sectors of the rtrnn The Honorary Secretary. 
generation (that is tne economy, “ the time ls not right. Notional Council on Inland 


will be struggling to make 
enough profit to keep an inflated 
public sector in index-linked 
com Fort without a hope of being 
able to do anything even 
remotely comparable fur its own 
people, 

L. B. RusseU. 

5. S*t. Ronati’s Close. 

H adieu Wood, Herts. 



am interested in 
Modernise '-or demolish? 


uip, the Lords can be sure that loo j- ar the number of men to . 

jy have the support of a sub- be the d i rec ti6D of one -BWrom two pota^ of 

-ntlal majority of the popu- cunprv i, nr a nd the train ine eiveu J„. e offi« for counril From ^ Chief Executive. 


On being a 
dictator 


■ntlal majonty of tne popu- supervisor and the training given 

)t wouid ^evi 5 h°aye bewW t# ! { h |J “SSSS^ir to say that 2it ~ SiT '~ l would give nnhesitat ' 


Agovox. 


sed under a fair electoral maD . of tbe problems are recog- hripbirt imricet^iargemimber ing support to Shirley Vick s 

cised and that many groups are Sf!S r SSertS ov“ shops in such <0 . clob , er 

involved with the improvement JigEJf™ isSpfon' and B - W. _ Qann logs’ article “A 


item. 

G. R. Rix, 
d dehouse. 

ndley. Nr. Borden, Hafts. 


Construction’s 
troubled tale 


S. Jennings. 

Belmore Street. 
Wandsworth Road, S.WJt r 


5m The Chief Executive, 
in t Industry Board for the 
metrical Contracting Industry 
sir, — Roy Hodson- reports 
ctober 21 and 22) the NEDO 
dings on our dismal perform- 
te compared with Europe and 
aeiica on large -engineering 
istruction sites. Grain power 
Mon is particularly instanced. 

3e does not draw out the most 
nificant fact about Grain From Mr. R. Golding. 
wer station although, not hav- 
! seen the NEDO report, ' 
t know ■ whether 
slf gives it coverage 


of site management. Notwilh- Bggrf, B*. FrafiSSiW^S «jf J V*.* f* 0 ? 
standing our own involvement «JlY MmT awnere cued to lx mw be male cbauvraism ” 

and effort, ■ however, we agree tfieS? *op£ bufnowa- ?®?* m but . f . ace a man 

that more development of staff day s t h?rooms are left vacant or w ‘ tb a dictating macbme micro- 
could and will need to be done on] y use fl j n a desultory way for ^ as 

to improve the national situation, gt^ge. The authorities might aa "jf^ Th 6 

well solve their housing, problems £. e 

if they organised an incentive ^ 

to -modernise or demolish.” t0 bis transcriptiomst. that is. 

Restoration in the old boroughs ffifJ 5 ° r 

would no doubt also reinvigorate neg,ects t0 

the .moribund railways which doubtful proper name 

serve them. — Clark without the 1 e.* " He 

From the transport angle I toughs Mie microphone, 

recently read that the average waves the record button 
««e of French rail rolling stock, depressed with tbe consequent 
allocated fbr “ Express " and gaps >n dictation, and invariably 
“ raSS- ” trains, is 24 years. Wh to indicate ■ end u of dicta- 
with 40 ;per cent, dating from tion. In other words he becomes 
Sir. — Ail all too f amltiar a?ped P«-war; In contrast British {[ggjWJ - discourteous and 

already breaking OP PdpriSb- 


Halting tbe 
slide 


■eport, 1 do of our present economic situa- RfcU is already breaking up Pdon S B. ' 

the report tion 'is ' that of the - persistent *’ standard " rolling stock built Management anxious, tn im- 

-e.. One of -weakness; of. Jteriiag and the only 20 years ago. I believe this prove its .office productivity 

. . — i - - *4irvll. *k:«- mmac aKaiv* hai>«iTCa PfiCI M* thrOUfK THA^hinit riinlshATI 


sivea ii CUYCIHSC.. uuc w' -nwwiCM- ui . *»**“ -***t _ V . ^ -7 . -1, — 

) five contractors at Grain (the balance of payments. White this atoutjjecause £»Mer through .jajine 


steadily to get a grant to build 
the early carriages than it is to get 


metrical contractor) hasr ex- situation.- ..has 

rleneed minimal -.industrial, deteriorated since the early carnages man 11 is to gei a 
iruption, - is ahead of Jpro- 1960s Into one of regular and subsidy to refurbish /old ones. . 

imme and has a level of. pro- evermore seriouk criaev.tke ev- Ferbans the Department of tbe SESESTJ 1 ®-.-- * 
ctivity which compares' pianations advanced for it by Environment' (and/or of T*wis- ?f„ ff hael w. Bye. 


dictation, 
initiate an education 
mme for its dictators, 
ere. is no problem at tbe tras- 


rourably even with the- Eurfr many politicians and economists port) should think again of the Lodge E state; 

■ j.^.be lhe same : elthet'-un-. consequences of the policy and .353. Hail Rood, iVoranch. 


an. and. American comparative sebm 


GENERAL 

International Monetary Fund 
holds gold auction, Washington. 

Three-day sestion of Supreme 
Soviet begins. Moscow. 

European Parliament ends 
lb ree -day sitting on .Community 
budget, Luxembourg. 

TUC General Council meets. 

Organisation for Economic 
Co-operation and Development 
meets, Paris, and is expected to 
consider effect of Japanese 
policies on European shipbuilding 
industries. 

EEC Economic and Social Com- 
mittee Plenaries, Brussels. 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, speaks in 
Newcastle Central by-election 
campaign. Durant Hall, New- 
castle - 


To-day’s Events 


of 


Commons 


Mr. Roy Hattersley, Prices 
Secretary, addresses Workington 
by-election meeting, Rowe Hall, 
Workington. 

Sir. Patrick Jenkin, Opposition 
spokesman on social services, 
speaks on “ Pharmaceutical 
Industry Under Attack " at Royal 
Society of Health lunch, St 
Ermin's Hotel, S.W.L 

London Chamber of Commerce 
seminar on Health and Safety at 
Work and Joint Consultation, 69. 
Cannon Street E.C.4, 3 pjn. 

Road Haulage Association 
annual conference ends, East- 
bourne. 

Britisn International Fashion 
Fair opens. National Exhibition 


(until 


Centre, Birmingham 
October 391. 

PARLIAMENTARY BUSINESS 
House of Commons: Race 
Relations Bill, consideration of 
Lords amendments. 

Commons Select Committee an 
Expenditure considers planning 
and control of public spending, 
abd treatment of debt interest 
Witnesses: Treasury officials 

headed by Mr. Leo. Pliatzky, 
Second Permanent Secretary in 


charge of public sector side. 


House of Lords: Rem (Acri* 
culture) Bill and Motor** cle 
Crash Helmets < Religious Exemp- 
tion). Bill, rommiliee. Ra»? Bill. 


consideration 
amendments. 

COMPANY RESULTS 
BPB Industries (half-year). 
Hopkinsons Holdings (half-year). 
Spiders (half-year). Telephone 
Rentals (half-year. 

COMPANY MEETINGS 
Associated Dairies, Leeds, 2.50. 
Beyer Peacock, Winchester House, 
E.C.. 12.30. Derra, Winchester 
House. E.C„ 12. F. and C. Euro- 
trust 1-2. Laurence Pountney Hill 
E.C. 12.30. Walker (James) Gold 
smith and Silversmith, Centun 
House. S treat ham High Road 
S.W„ 12. Wood Bastow, No tang 
ham, 12. 

SPORT 

Tennis: Torquay tournament. 
Squash. International tournament 

Ahb*»ydale. Sheffield. 



The rarest, 


most expensive coins 
in the world. 



T ELE legendary Edward VT 0 set, owned by 
international coin dealer Richard Lobel, 
is now for sale. Comprising six coins including 
the world’s most valuable crown; half-crown; 
shilling; sixpence; penny and farthing. The only 
two other known sets in existence are at the 
Royal Mint and Windsor and will never be 
available for collectors. 

This set has a unique place in history. Because 
of the short reign of Edward VIII no English, 


coins were ever officially distributed. Edward 
himself never owned a set, but finally discovered 
in 1954 a brass threepenny piece bearing his 
portrait which he purchased for about £300. 

This set must be one of the outstanding 
investment buys of the century. It is not a date, 
it is not a type, but it comprises an entire reign 
from the most collected series of coins in the 
world. It is offered for sale by Richard Lobel & 
Co. Limited. 


Price £250,000.00 


Payment accepted inmost negotiable currencies 


Richard Lobel 


PROFESSIONAL NUMISMATISTS 


Cavendish Court, 1 1-15 Wigmore Street, Lontjon W1H 9LB a “England . 
Tel: 01-636 1188 Telex 24252 


Further details 
on request 


Send for a complimentary copy of our Rare Com List 
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The T foiarip ial Tugcs Wecfeegday Qfitjfofiflr ^?1?76 



mm>Ems Arnomcm 

Date Corre- .’Total 


Gomme ahead with f 2.47m.— scrip 


r" After being up from £224,000 
lo £1,072,000 at halfway, pre-tax 


Amai Power £n& Sot* us 

Border & Sthn-’ Tst - 8.75 

Bradford Prop. Trust into 3.04 
British Car Auction .. — 211 

British- Industrial 0.70 

Central Mfg. & Trading 1.19 

c, City & IntnL Trust. 216 

*r Gomme 181' 


Date Corre- Total .Total 

Current of sponding for last 

. payment payment dir., year.: . year . 


profit of Gomme Holdings went 
-further ahead in the second half, 
land emerge at £2,472,000 for the 
year to July 30. 1976, compared 
with £670,000 last time. 

^ Before interest charges of 


*2175,000 f £104,000) profit, was up secona-quaner ngures snowea _ - the 

■from £864,000 to £2,647,000 which back of recovery m the U.S. Lex also comments on me 
exceeds the forecast made at the accounts of Atlantic Assets. Elsewhere, interim profits ot 
interim stage. , . , Harrisons and Crosfidd were 72 per cent op and fnll-year 

is pointed out ttatthj profits ^ emerge at around £22m. pretax, against £12.6m. 

“;ma,So foU^f last tim*. tar Kemslcy and smilanm showed ^ 

method of valuation of work-in- rise at the half-way stage although expects its overall tax Marge 

progress and finished goods to to rise to 64 per cent this year, based on the high overseas 
include production overheads. contribution. First-quarter figures from John Haggas showed 


--- number of vehicles handled. So """ ££[ 

*“! ^mr,xr Harrisons Sc Crosfiekl int 55 

a iiAin lAirm nsrng trend against the coxnpar- T^tg ^tew Trust int. 0.85 

MfiHI UK aWe P™ 0 * VTom oixt. {Skro^Ss "inL 2.6 

nluflLHiniO look « encouraging, so the shares (FobS) . lnt 0.7 

. , - r , .. should find suport at 30*p, where wnef Holdings lnt 251 

Mlnet Holdings reported first-half profits the yield is 145 per cent 5Swr Kemsley 0.65 

and has forecast a 60 per cent rise for the full ■ css *£ s Dividends shown pence per sha 

second-quarter figures showed a profits rise of a fifth, on top -w~^ • * Equivalent after allowfr 


Jan. 4 1.02 

Jan. 4 3.05 

Jan. 4 . 2.77 
NOV. 30. 15 
Jan. 5 0.7 

Jam 26 LOS 
Dec. 13" 1.61 
Jan. 7 3.46 

Dec. 7 5* 

Dec. 1 055 

Feb. 14 2.4 
— .0.64 

NOV. 17 2.1 . 
Jan. 4 . 059 


— 355 
55 • - ;4& ! 

— - -:-5:54 

2.76(A) -2J5.; 


exceeds the forecast made at the 
Interim stage. 


progress and finished goods to 
include production overheads. 


Porvair 
cuts first 
half loss 


Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for' scrip issue, t On- capital 
increased by rights and/or acquisition issues, fa) For 14 months.: 


John Haggas first quarter 
advance to £612,000 


iSmSS a 22 per cent rise in profits, with emphasis on THE FIRST half 1976 group loss at AN ADVANCE from £500,000 to months. In view ortMj.Mg 

jjjjj™ net h p^ 25 “^h^^S The absence of fixed-price contracts helped Amalgamated bas cut from f873,ooq £612,000 in group pre-tax profits efforts bei^ made_ to_to- 


nS’with 4926n wiih a final of Power more than double Its interim profits. Preliminajy to £ 353,000 after a tax credit of is announced by John Haggas crease export ales from every 

gjasjrfas skmsl*' 1973 the deMt ml* ssassr 

. performance, with profit ap 62 per cent. bas more than offset ™ ^ ^ Jwph « are MKi tm' 


■ Chairman, Mr. H. N. Sporborg, the interim downturn of 32 per cent 
says the company bas benefited 

from the policy of consolidating mhwbhmmmmmhmmmmuh 
the advantages of past capita] ex- 
penditure of £4m. in five years. 

Caoital expenditure in 1975-76 represents full recovery from the 
was £319,000. Plans are in hand production and demand problems 

MEM'S ftfE s v 974 " 75 - "■■-qigqs: 

adds. of the new mahogany range have 

The directors are confident of lfnwcmL One 

cemed about the pressures of in- vear is that 

flation and In particular the 


Hunt told holders that the com- nrofita for this romoanv ” - 

pany would not reach a profitable The bulk of the first quarter P*™js loruus romp any. 

trading position this year but increase came from the spuming 

losseswould be much reduced. He division where the contribution *5“ vff?LSi p “S 

Spated a tneasm of profit- wo* up bom f330.0TO.to fM3.0TO. SwteSSSoo rt 
ability in 1977 and beyond. mainly reflecting full c apacity ffio^niuSov 15??? i9?S 

For the first half of 1976 turn- working, improved productivity »50.WO <£141,000). r or ^au l»Yb- 

over was up from £USm. to and increased volume of lugh 2 £ dhidSd 
£LSSm. margin export business. The for- ^m vmicn a drvwena 

The company makes micro- ward order . position is good, totaI of 3 - oa P v«s paid, 
porous synthetic materials prind- especially for exports, and the q comment 
pally for the shoe industry. The directors are confident that the 

Ultimate Holding Company Is division wOl have another good Export demand explains the con- 


will continue. 


for the continued growth of 


British Car 
Auction 
progress 


Hatton and in particular the order _ on hand for the furniture Jt* O Inxnont Corporation, of the U-S. year. turned strength of profits at John 

present trend of raw material „ a W hoIe are well down TAXABLE profit of British Car The knitting division profit was Haggas. In the spinning division 

prices accentuated by the decHn- last year However, the better Auction Group was ELlSm. for q comment lower at £85,000, against £100,000, th e export proportion of sales 

mg value of sterling. Marketing ualit ^ ^ G-PIan may weU enable the 14 months to July 3L 1976, „ . 4 . entirely due to exceptionally (including indirect exports) has 

plans and the popularity of company to ride out the down- compared with £0.69m. m the Porvair may have cut Its mte run poor sales m July. Though sales, risen from 17-18 per cent, and 

G-Plan furniture should ensure turn be ft er its rivals. Un- previous year. Turnover Josses by more than half but the picked up strongly in August and thus fully compensated for the 
that m the months ahead the fortxu , ate jy, only a small proper- amounted to £8L53 ul, compared effect of a further- deficit of September the ground lost was weakness in the British market, 

company continues to utdaepro- tion ^ jsexported, while 25 with £5351m. £350,000 on the groups balance not quite made up. “Judging by Moreover, the fail in sterling has nt 

duettnn capacity and m crease pe r ce nL of the production cost is ~ annaal hzs is urofit was sheet 1S sevwe. It means current demand we expect to helped the company achieve Pf r .f® nt - 

market share. raw mateiial from overseas But °P *?»> that net worth, which was down make up more than the ground higher" wowiTu on the export at tiie L . — * YSni i 

The bank overdraft amounted SterJr from the Middle . East “P ^ 1 to £727,000 last year, basnow lost by the half year," the direc- sales. In the other divisional® 00 ^ enough to encourage 


raw material irom overseas. »ui - h _ nnfl tuxnover uu muio uio** u«> jiuuuu higher margins on tne export 

The bank overdraft amounted interest from the Middle . East “P jj ™ ffnf?5*nL to £727,000 last year bas now lost by the half year," the direc- in the other divisions 

to £379,000 (£907,000) at year-end. should help exports to grow over “f* 0 ?ta«iKiS Mod that re * uc<id aroimd ^75,000. tore state. (knitting and fur fabrics) there 

197S.™ 1974-73 the medium term. Yesterday the - “L ™ •5®**“!' *SJ ? ^ The eroup reckons that demand The fur fabrics division made of scone for showing a 

.r™. , £0M shares rose 3p against the nrnrket m ®P ite of j w J? * OT **■ synthetic shoe materials a good start (profits were £14,000 Simiar dramaticmwwth ta export 

STXromftt to 64p w£re P ^yyield 135 per overheads and other is now picking up, particularly in higher at £84,000) and continues 5j£!*Ld nwreiniHoweverthe 

S& -ffl m SnUcorerS Stim L ** tSf cSrS? y^ ^ good .progre^ The new "bS^t dSS' S 

Prcrs berm tax s vm 67D two months of the currmit year accounted for 48 per -cent of 1975 factory is neanng completion, and 1”" ^SL are hotter 

Taxation — uas sm are ahead of the same period m sales. But the recovery road is installation of the first machinery not 

HJjJSS IJ - ” CTITT7C nicrmrvr the previous 12 .mouths. „ stiJl formidably long and the begins next month. Production is ”jSSSSSSSt 

Ordinary dividend 



O comment 


» STATUS DISCOUNT 

Status Discount is no longer a 
close company for the purposes 


next month. Production is 


reinvestment in the business, not- 


Cray rights 
on 7 for 15 


... . ' :)( & "* The 

•' "" V • ,,s V-x iV/’i- ■ "*»«*!•, ^ 

take a larger volcsne of TturlcmM ^ r ■- ' 
therefore are weH placed to mee..,- 
any' upward trends- !vlfc - .thr^r.f '“Jl' ,, — 

economy,” states ^dwhanaa;: r- ; i; j-"? ' s3GJl K 
It is announced that C -and -pg 

has, fa conjunction. vniflCBScn _ v : cn J- ™ 

Displays, been, awarded -*& 6rdw i : P? - .- 

for microfiche readers* jSdrtf^. »..- •• ; i vq 

about ’ SSQOflOO'. -frbnr, ; ,,Btoday'^ . ,.j- ‘ * 


The 206 per cent increase in pre- of Hie Income and Corporation aie 6^6p (4B2p). 


uiuc, mui a — v ”r . tu.uu. ai ciiu-uivj 14 gudiimiccu liwiaug uuugs iu a »u«ra _ , „ I — ... “—7- . 

per 10p share — stated earnings by Inmont UJC, which holds 80 the directors feel that due to the “ominai IJ» per rent^ tne com- moBth is to be on a sevemfmMS Bank. 


tax profits at Gomme Holdings Taxes Act, 1970. 


COUNTER-INFLATION ACT 1973 


The T reasury have given consent to the declaration by the following 
companies of dividends of the total amounts specified for the 
financial years ending on the specified dates: 

The Singapore Para Rubber 

Estates Ltd. Sevenoaks £18,068 3t. 376 

Noble 8i Lund Ltd, Gateshead £17566 31.1276 

S L/fes Ltd. Dewsbury £223500 . 30. 676 

Strong & Fisher (Holdings) Ltd^ Rushden £281,000 31.576 

Ward White Group Ltd. Wellingborough £47524 31.1276 


14 raootiuc Vear 
1B7S-76 1974-73 

C £ 

Auction sales -81.529,900 53.50ti.000 

Commissions 3,708,000 2,300,000 

Pretax pnHt X.13M0O VOJBOQ 

Tax 577,680 381,400 

Net profit - 536.109 33L400 

Hxtraord. debits 3400 32.700 

Hlnonnes 1,400 '1.000 

* Loss. 


UJ uuuuui UJV, nuiui uuiua ov uns uucciuia icei uiai uuis n iuv . ,. , f lea 

per cent, of the equity. At 5p the country's deteriorating financial portfouo (yimding 1M 

company is capitalised at about position, there is no likelihood of P® r cent) is worth over 200p per 


£910,000. 


Willows Francis Ltd, 

Campari Ltd. 

Bejam Group Ltd, 

G R Francis Group Ltd. 

Glaxo Holdings Ltd, 

FPA Construction Group Ltd, 
Photo-Me International Ltd, 


Wellingborough £47524 
Bolton £45,665 

London NW2 £154.693 


Stan more • 
Birmingham 
London W1 
Sheffield 
Walton-on- 
Thames 


£1,021,074 

£99,883 

£11.860532 

£60578 


31. 376 
31.1276 

30. 676 

31. 576 
31.12.76 

30. 676 

31. 576 
3. 776 

31. 376 
30. 676 
31.1276 


The first motor auction sale at 
the new Enfield’ premises was 
held on April 6. Expenses of 
establishing this new branch have 


Bradford 

Property 

standstill 


any Improvement in home mar- 
ket sales during the- next twelve 


Statement, Page 24 


Improve the ratio of .equity to * 


Lankro still sees £1.9m: : ; holdings 


been written off in the resulta; PRE-TAX PJOTTTS for the six £298,00^038,000). 


JUaiUUi; 3UU dUX.yiU. : : ttical & 197s, and to provide for M 

ON -TURNOVER of £24.07m„ Belvedere and intermediate plant future cash requirement^ fibrtement Page 

against £19 44m , pre-tax profits of investments which- resulted in Crest Nicholson, and Spey wmraneni, , jth«c 

Lankro Chemicals Group slipped Increased depreciation and Investments, a subsidiary of . 

from £968,000 to £948,000 in the doubled interest charges. At the Grfndlay Brandts, which owns 

six months to August 31, 1978, trading level there is a 135- per 26.6 per cent and 33.7 per cent - 

after higher interest charges of cent. improvement despite respectively of the issued capital,. H|qn|rWflf>d - 

£298,000 (£138,000). further increases of around 8 per have undertaken to subscribe for XfiayA. TT UUU 


, " Huffie Hnidins* m 
y. cer cent';Hli 
‘ Stock, tel 

r*jj rji ,-c“ cenL" 

■ ‘VjJf Lr..-r:;-c<f ?na«: 

-•SRr3r-.t-T.iU'.:. 4S8.MK 

, ■ ~jt.? •• - 


similarly ProvWonhas beeomade jgonth* ^ are shown j • 

for the initial setting up costa of show t 73p ( 7 . 4p ) p« r 25p share. The Margins hare been the issue is underwritten by TJ/idcrp NlPPrifl 

Aldridges in Somerton. n ^ ^ w ?S?2 intend dividend braised from SS Mgber volume ind a 17 Crest and Brandte whit* wfil tako, . XXUagC 

, 4. 2 - 4p to 26p net “ yearistotal per St increase in export sales Hodgn (Nigeria 

ft comment EnloSriJii first half are ??f, 4 ‘ 8p from P re4ax profits o£ for the three industrial divisions, proportion to their existing hold- ^^^3 turnov®- up from £727m 

Reflecting the return of the fleet shown at 115n (11 68o) per 25a £1 £! m * j- 4 . . . . Urethanes continue to be ft steady ■»_- *** . to £14. 51m. for thn first half o 

o^Slore into the car market share. The' taterimdividend is growth area; plastics and _ Indus- . J9?8 profit of £L54m. agains 




o aerators into the car market share The interim dividend i«s . Juajvl growth area; plastics and inaus- -rr~; n 7r„ 1978 and prow ot fL5«m. a gams 

a^Sci the begSSiiiS^o? U76 ntaed from 2 769?^o 3 042? net Influence re- ^ai chemirafi should benefit SS 1 “P«“ ^^^000 after - tax of £154m 

British Car Au*ltohS%rofits are -last year's final P W as 2.7736p. SmniSionteg ftom “2”. stAbic eosts^n the ' B j a dk ^? d ^? dge , fa ^ 

40 per cent, higher on an annual Half year •JE? “““d haIf ; but in herbicides, ™“J. Sr; hrfair^ «> -per cent; oqmty interest ai 

basS after ^26 per cent. ri£ ? f J?SJ3E tt&SF&SiZZ 5Sd?% 7S • - 

^cd'ca^tafbSfcomta, oTS gSdST.'-.:: JSSi iSSS Kri,iffiS£ d ’«,d <: SS , T«;f . ''' : 

SSJrtSo'ff 7oiTvc h ™« a «S3SS“::: JS% S3 St jS^r^l. “subj?rt*7d &SS“ hWlAJS jSgSft : 

spaKUjff.lSfV as-aarr- sss , issffZgJ^8SV?g£ Btj.'arsfijSilCS s a ,*^MSi<S5ssj ;.V i ™^2^ xson '■ 


£73500 


WHIhm Boulton ( Holdings) Ltd, Stone-on-Trent £421,451 
W Henshall and Sons 

(Addles tone) Ltd, Byfleet £17520 

Malayalam Plantations Ltd, London EC3 £611557 

Myddleton Hotels Ltd, Eastbourne £76,003 

Wolverhampton Die Casting 
Group Ltd, Wolverhampton £64,926 


30. 476 
30. 676 


31. 376 
31. 376 
30. 676 


3 up Ltd, Wolverhampton £64,926 30. 

Published by the Treosury as required by the above Act 


K ' 7V7 more . u,an * year ago. other income 95.MM M.sci they maintain their plan for profit «- ° ™. s v ¥ climate any forecast nuut be more 

■(Meanwhile • prices have been Slum associates* losses la.sa 4.ri: nerformance in line with 197^-78 ® J P- The dividend, based on an cautious and of' shorter time sban 
30. 676 |f rising in the wake of higher new » «» h SZ Perf ° rmU,Ce m « Percent .increase over last SS^iStS 


AD 

STMENT Oe 


• i4mtad_. '(ear ended 3QM 

- a con*®, eo *ro ^ - -^5! 

GHt Edged; Portfolio Knuerarntf . 

. . Service: N* 14j53T 

fame** I IBM Offer TfJt • T \ = 

l. wuwaa’rs-cv- 
>> *" t * M * ;--aS.Wca.-B: 


r* . ~ u'L TuallOQ 888 J89 838.660 

car prices, and so commission has Amributabi* w ora. Soi.o.® sw.731 

been increasing faster than the interim dividend asuao somh 


□ ilf-Ycar 
1978 IBTi 

row row 


AUSTRALIAN PROPERTY GIANT RIDES OUT STORM IN FINE STYLE 


Lend Lease Sees Another 
Record Yfear Ahead 


Turnover - 3M67 19,938 04382 

Trading profit 1.340 1J38 2.7M A 1 Yk 

Ssrr- =■ s is s Amai. rower 

Profit before tax 448 %8 1.T10 A* • j f IP 

Tax - 5K 814 1,010 TIT'Cft* hnlt 

Ket profit ' AI6 4M 900 I 1 1 fldlU. • 

ExccDuonal credit — — 134 

Balance- 440 454 1.054 

Profits for the six months are llTlCIlfO'^ 
in line with targets despite nar- UUiJltl uV 

rower industrial chemical margins T . 

and the anticipated lower demand ON ElXTEWiAL turnover some 
for herbicides exacerbated by the £4.63m. higher at £20-9m., P re- 
severe drought in Europe and tax profits of Amalgamated Power 
elsewhere. Engineering more than doubled 

These factors have been offset from £A52m. to £ia3m. for the 
by a higher volume of industrial first half of 1976. 
chemicals sales and particularly Earnings are shown to be up 
an increase of 42 per cent, in the from 2.8p to 5-06p per 2ap share 
overall tonnage of group exports. aR d tfl e interim dividend is lifted 
The introduction of new plant to from 1.02375p to 3.12612op__net. 
sustain the growth in volume has East year's total was S.325587p 
led to higher depreciation. Paid from pre-tax profits of 

Cash flow remains strong, mem- 1 ■am- 
bers are told. The rise in interest ^ 
charges is mainly attributable to • GOmiiieni 
two capital projects: the new The absence of the fixed-price 
chlonnation plant in Belvedere contracts which clipped £ljm. off 
wnu*h is to be brought on stream last year's profits Ls the main key 
at the end of the year, and the to Amalgamated Power’s first-half 
equity investment m the Falick- improvement. Profits are more' 
Lankro Corporation. Construction than doubled pre-tax on a 29 per 
of Fallek-Lankro’s plant in Tusca- cent rise in sales. However, 
loosa, Alabama, is on schedule there has also been some increase 
and the company should begin in sales volume and orders in the 
to generate protfis in 197S-79. current six months are evidently 

well up on the corresponding 
ft comment period. This suggests a full-year 

n, ha c„ pre-tax level of around £2.5m. 

£SS n L2Li?TS which wou,d eo™ a maximum 

profits at Lankro reflects t he ytaM n f i!?a «*nr at J7n 


jars 1975-76 year, should yield 0.7 per cent 
rooo rw 


BALANCE SHEET NEVER STRONGER- 
$A15m READY TO INVEST 


Chairman's Address, 1976 


Mr. G. J. DusseWorp, Chairman of Lend Lease Corporation, 
addressing the Annuo/ Meeting in Sydney, Australia, said: 

s Full details of the Group's position are contained in 
* the Annual Report which, with your permission, 1 

take as read. 

The year under review has shown results m accordance 
with our forecasts. 

Our balance sheet, described by one reporter as a 
' battleship.’ has never been stronger. It is certainly more 
comfortable to ride out a storm in a battleship than on 
a raft. 

Our cash balances are at an all-time high at SA15m 
ready to finance additional business which is likely to 
flow to the company when confidence returns In the 
community. Due to inflation, working capital requirements 
for new business are likely c© be much greater than before. 
Ail foreseeable requirements can be met. however, from 
internal sources. 

The operations of the P.HJ. joint venture in which 
we have a 50 p.c. interest is continuing to experience a 
difficult time in the United 5tates. 

improvement in the economic dlmate of its sphere 
of activities, apparent earlier in the year, has not been 
sustained. 

PROVIDING FOR THE WORST 

Until market conditions have dearly turned for the 

better we provide for the worst. 

This is the essence of the statement made in the 
Directors' Report which has, from comments received, 
caused some uncertainty as to its meaning. 

I will try to put that statement into better focus. 

In the June. 1976. accounts we have revalued the 
investment in our wholly owned subsidiary. International 
Property Investments Limited, which holds our 50 px. 
interest in the P.H.I. Group, by an amount which brings 
the value of the underlying income producing properties 
to their current market value. 

The trading operations for the Calendar Year. 1976, 
will incur a loss, the extent of which will be known on 
completion of the annual accounts of that company, which 
doses its books on December 31. 1976. 

In addition, subject to independent valuations now - 
being made, it may be considered prudent to make some 
provisions in respect of certain bulk land holdings. 

The cost of holding land in the United States is only 
a slight burden by comparison with Australia. 


Adequate finance is available to the operation from 
existing commitments. 

The people involved are putting in a Herculean effort 
to reverse the situation. Given some time these efforts 
deserve to succeed . . . nothing ventured . . . nothing 
gained. 

The combined effects of the foregoing are not 
expected to materially affect the Group as a whole. 

In Australia new office developments are confined to 
relatively small buildings in special situations. Little land 
for future development in this field is held on our books. 

S/x new shopping centres, and major extensions to 
existing shopping centres, with an aggregate value of 
some SA160m are estimated to be completed over the 
next five years. Most land now held for future develop- 
ment will then have been built on. 


book currently gives the group a 
forward load Of about £Sm. but 
“ we would like to experience :a 
more buoyant market situation. 
.We bare the capacity to under- 



INTERIM- STATEMENT 


'TThe unaudited TraitimffRasidb of the Company for tfwftst half 
,otthe financial ^sar ended Slat December, 1 S 7 &are announced 
as follows j— V . . - 

- SMMp .SocMonfl® Year 
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GROUP SALES 


f 44.798 


Six. Months 
- to . 
306.75 

rooa: 

89524 -. 
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GROUP PROHTBEFOBE 


Dsprsdsboo 

UelmtareaBiLsmbcmot 


PROFIT BEfOBETAXMIOl 
Less Taxation. 


SHIFT AWAY FROM HOUSING 

Our main concern continues to be the residential 
sector of our markets. 

Unit costs and interest rates have sky-rocketed, putting 
-the acquisition of a new house beyond the reach of ever- 
increasing numbers of buyers. tThis, in turn, has put a 
record number of building workers out of a job. 

The building industry has dearly priced itself out 
N3W lntU action of this market, particularly hi 


WHO OWNS 
WHOM 

Up-to-date information 
on 7,500 parent companies 
and their 

100,000 subsidiaries. 


yield of 123 per cent at 47p, 33 
times, and put the shares on a 
prospective p/e of loss than 4, 
which may not be taking full 
account of the immediate 
recovery prospects. 


PROFIT AFTER TAXATIOH 
Lms Minority tarot 


PBOFnr ATTRIBUTABLE TO 
PAHENT COMPACT 


S. Leboff 


h is apparent that society’s efforts, during the last 
few years, to satisfy a greater spectrum of social needs 
have resulted in a shift away from housing to education, 
health, etc. Progressively it is hoped that a better balance 
between these needs wiH be restored. 


Most other activities, particularly the construction 
and engineering operations, progressed well despite the 
tough conditions that prevailed throughout the year. 

It is obvious that, increasingly, our people are not 
waiting for the good times to return but are trying to 
make the best out of what is available. In other words, 
they are obtaining a greater share of a diminishing 
market. 


With four months of the current year past, 1 am 
pleased to be able to tell you that none of the problems 
referred to are of sufficient magnitude to deflect us from 
our earlier forecast of a new record for the Group 
results for the current year. ^ 

* C, J. Dusseidorp, Chairman 


Tne new UK edition of WHO OWNS < 

WHOM, just published in two volumes* t 1 ?™ JjJj! 

mates it quickand simple foryou to of st £jg 

dieckaconiDsnyapareniaseorprogeni' 1343,756. 

How WHO OWNS WHOM will work ^ d 

foryou: for the 

* Clarifies companies’ ownership satisfacti 

including UK subsidiaries of fare jgn cert ai n#i< 

companies. . 55 , 

*An essential guide in acquisition ^ 

and merger situations. The i 

sklnd/catessales opportunities wilh from Q.& 

associate companies of existing ^ ar c- 

customers. 

i'As a measure of activity by 1 

competitors. 

Price £33.50 in UK and Ere 
(Overseas: $93 00) including postage 
and packing. Available from booksellers 
or use this order fern. 

A DUN & BRADSTREET PUBUCffnON 


DISTRIBUTORS of “DIY" pro. 
ducts, electrical appliances, radios 
and electronic equipment S. 
Leboff (Fobel) reports profits up 
from £661.128 to £762,248 for the 
first half of 1976, subject to tax 
of £396568 compared with 


The directors say that profits 
for the full year should be very 
satisfactory and -despite the un- 
certainties being: faced by the 
U.K. at present they are confi- 
dent as to the future progress of 
the group. 

The interim dividend is op 
from 0.S35p to O.GSSSp net per lOp 
share. Last year's total was 
1.47875p paid from pre-tax profits 
of £157m. 


putftig the first me months of 1 976 the Company fHiaiaaaH*/ 
substantially increased its turnover v»hlch has enabted tb* 
recovery achieved in the tatter part- of -1975 to be msatefoBdr 
However, it should h* rioted thatsaa adjustment hastotfiftiado 
for inflation in this statement ,. r ; : ... 

- Whilst it is dffficait to -predict foe final results far foe yemV : 
provided no major proHeiris..occur, -ti» rprofit befom.«bc ssi 
percentage of turnover should b*sin»Ta*$D that of 1 975^ r. - ; v ; 

MICHEUN TYRE COMPANY LTD. ; ' - -to:- -. 

- . Stoke-on-trarit ST4 4EY. .■*. . \ : 


Annual Report available from City of London Finindaf 
Public Relations, Orient House, 42/45 New Broad Street, 
London EC2M 1QY (Td: 01-628 5518 Txz 8811725). 


Lend Lease 


^TXLR^ 


tVl^K'^lVHOH.KTJkMa^Lonto - 
j SlV3»3R\T±01-2a6a2L 

j FtaErsrod swteofWHOOMWS 

j WHOM (UKcKanl to; 

Mar- a /T-- < rTTi«_ 


selstiiepacein Australia 


j □icndosppT'^itrtdE 

j □^Mf'^mrWarF-j'iMqnVJHOCJWMS 
* ‘.VhOH C 3<«ir>S isr.tawnbl E;urcp% 

ti?rth Arcrtoj, Aui ,u tM jrJ fx Zu 


Your first call 
before doing 
business in any 
part of France 



LkLS.ThomtaAia.MRIW.FAUA. 

UnttedKhgdamRirpioseriBiive; 



SURVEY OF 

POOLED PENSION FUNDS 


.The Irtwt qaar»rijr vp<f«« w « 3(hh September-W6 t» tb* 

SURVEY OF €OOL® PENSION FUNDS te now wiHable.-: ' 


The Survey provkte. tb* moit comprehettsfve anaiyw of the 
investment perfonn»nrt cd sir tb« cxempt ii n it trusts; fa cj u d Ing 
property, unit :trests, and fostuance.- cbraiF^riy - nttnaied jpensfoh 
funds availabl* in the: UJC for appro v ed^ pftaridn pfa^ 


The investment perfortmivce statiitks for cadt of these funds, 

together wldt vir^us ecofltmti&aitd^fQmc^f jndjpes, are updated 
quarterly.' • , : -J-i' ; j; ■/' ; ' ; 1 


In addition the Survey eqnt»ln*Kft- detaiW' pre^^ of the back- 
ground information for ewar,-furid a Iso updated 

‘ regularly,: ; : ‘ ■ : ; 'V » '' "• 
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|j^lig®ey first half rise 
Raided by L.S. recovery 
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•a.si year. This miiriu slid hoi do 
much for earning* in the light of 
the prospective tax charge, but. 
assuming the dividend is raUed 
to a maximum, there -Mould still 
be ample cover for a prospective 
yield of 11.7 per cent, al 32 p, 
dnwn -ip yesterday. 


City & Inti, 
earnings up 
-pays 3.3p 


Crjv 


fishi* 

for ]5 


••**:■»■ iii 
3 


: r 'Jfirtd^an S.i per-eenL Increase * ,IJed stockholders on ‘November should be feasible to approximate 

■SfNt py .Hi pre-tax profit -for *■ J 976. Definitive share certificates roe W.Sm. pre-ias total which was 

' -»* s ' p,ember * °” so,e,nter “■ SfS. " "nKafa, »fs 

ifiTWTSSS W ioh^r tov 

• — v'-erbr said that prospects for *Xlfi£flCjr LAA assuming the dividend Is raised 
- - ^vZTSJZr ? S,iSi ° a { TFA/f 4 «Sff l SS S?7 prospective 

■ ' ™ te ‘ TKM as 5 sx. -■ ** 

. "to-related to reduced orders 

at halfway City & Inti. 

; : ?rn° w some £30 m, below the FIRST HALF 1B76 profits of the J 

‘ . i . ■ '?■; 'at. ’.Hie time of the -rights international finance and invest- AQrninrrc n« 

•. J .at-, the beEhinJng .of this ment group, Tozer Kemsley and CalUHlgS UU 

■ And the group was still .Mflntonra advanced by 54 per ' ^ 

\'\P#Jp r confirmation of Post cent, to £L.72m. but after higher “D3.VS J jD 
' orde« for next year. ' tax of £ 1.1 lm.. compared with ^ J " 

.?* roe group’s £0.51 m., and £229,000, against Earnings per 25p share of City 
traaiUonally pro- £33,000. going to minority and International Trust increased! 
- T^ arg er u C t o£ profits, - interests, earnings are down from from 3.12p to 3.42p in the year 

?; **1“ that he saw £370.000 to £383,000. ended August 31. 1B70. and the 

Mr - Kenneth Thorogood, chair- dividend la lifted from 2.73p to 

v rnf i I S^5 ab,e - man- says the Increase in. profit. 3,; lP net > Wl, h a final of O.lfiSap. 

v.. • P roBl for 19 *j>-< 0 was arising particularly from the JSfSS rc \ ,fni » amounted to 

• -tire tax nraflte r«r »k automotive and timber interests, a ? a ! nst £ ^‘ 3 - 496 - aod the 

•: . ,;jup pre-tax profits* for the has been offset nartudlv hv Pro-tax balance emerged at 

-- ■ / ^ quarter at £8^m. -after f”" ^71443 compared with £687.093. 

- - KJjmcy payments of £0.4m.— «w im-n 

‘.-■ed-an increase of 19.2 per ai jf-. not r * Ue ' ed - Ths*efore, r r 

over thfr correspondinp Hh,Ie satisfactory at the pre-tax r«-nn U - .... kk.vk »m.4M 

. .j-otW Lhichfa® 3SS? lerel nsulia °? ra “ iS£,“ , ."” s ... “s 

.I* /riyr demonstrates that the marred by hi?h ovei^eas taxa- pre-iai revenue . . m.!« asi.'oei 

J iv6xnent In miderK'ins trends txon. Results for the flili year Taxation wm.mq 26 jjM 2 

: - nt in the March and June * re ”* e, y to reflect this pattern, on. w.ug m, 2 n 

: ■ tt"2£a£2 *& ztjsfu : SSffJS 

■ •* lies a voftmre rise of about 2^377Zp paid from profits of 
•'-•i cent. £3.47m. before tax. 

'•feature of the second SMonths ^ Ye *T^. 

er results is the profit i2£ Sg Jg 

_ h of overseas operations. Tramps profit . user nr 5.211 

.1 make up nearly 50 per Associates 205 abb s« 

-c of .the total profit. The ° K ' r,llna p*»et “®« i«* 

■ >my improved market condi- t«- ... 1,117 5 x 0 i.jimf 

. . Jiut also changes in cur- x« profit sis ns 2 . 0*5 

. .values — the second quarter utaortry imeniu 2 M - xs 3J4 

;:..iW 10 Uw luae or about IS5S3. Jg 5-^ 

. . . MaklLB KB 5T0 1.317 

the six months sales went Dividends tu uo saa 

•..‘‘.by 21.5 per cenu which Undismtjuteii . r^i w «w 

• '■ gTIouMnp fftp inflalinn a—«l J COTiWiSHt U.K £297, SM <£5.080 credu 

\«T ““luliSL aBd tbarset. overtMU £8T7.K» 

^ Ig devaluation, reflects a iiSM.BM and £757,000 >. uBoeiawa £133.080 
increase in volume. msj.PM ud 23 so.oh>. .-Debit. 

. . “.* end quarter . earnings per ■■■■ ■ 

-■bare are 1 ^ 6 p fl^lp) and g ftnmmenf | Iaa 

ie first half 4.i3p (4.53p>. •comment ■ VV’^QI Hfil 

.-Statement, Page 20 It Is difficult to make any fore- ■ ■ 

See Lex casts about the final outcome of v 


Financial Highlights 


Total Assets 
Npt Assets 

Equivalent per share to 
Earned per Ordinary Share 
Proposed Annual Dividend 


38fli June 300) Jam 
1378 1375 1 

£'000 £'000 | 
28,815 29,150 
21,528 17,247 
. 81 p 65p 
0.45 p 0.43p 
0.40p 0.40 p 


A r ii w A ^irnTn Atlantic is an Investment Trust 
r\ I I l'/\ I III structured specifically to pursue 

* ■ “ * * ^ ,'^'T capital growth for high tax payers to 

A CIQTii T I iCt whom investment income is of little 

rrr Within this objective, the policy 
• I 1 J-J I I f 1 1 followed is that of making 
1 1 |il: Jli Jl significant investments in areas 

-r h vk jr y r fit t i w hich appear to have outstanding 

B j 8 wl I ■ 1 H 1 I 1 ,on 9 -term growth possibilities. 

X J l JLTJL -A. JL X J M..J Reflecting this, a large part of 
Copies of the report end accounts Atlantic's assets are invested 
are available from: overseas, with a particular emphasis 

Ivory a Sime Limited. on nat u ral resource companies. 

Investment Managers. 

1 Charlotte Square, 

Edinburgh EH24DZ. 




9W.MW S75.4M 
52. *84 49.424 
Iho.TRH 1U.8T9 
m.14.1 flST.fflM 
mi.3bfl 265*63 


bBKBiM. sue nv.ni m ran man inn men «w snais man 
SHARE PtltbES FOR CALENDAR YEARS (p par share) 

*j» ms no a« wb tan »n tan hjj w« mh ml 

UGH am 2S9 «.« USi 1K3 Q75 9/5 13/9 ItU 1 125 835 56 B* 

UIW Q4 159 1/5 411 B39 5U BSD SU 919 US 139 3SS* 

•IftSWi&co: 1978 

(a] The Hnaraad Times- Atluaries Al Share Index was used lor the 
UKStoduna/tel 

W The Stffitdani& Poor's Composite Index was used for the USA StockmarkeL 

(c) TheJmkfing in Haw Par was irtckidBil from The valuation al 30lh June 197S. 

(d) All fates ptotteti on log scale. 


197* -1975 1975 

£909 £000 WHO 

1*87 MT C.2J7 

2H5 ABB 840 

2.81= 1406 4.(157 

=83 an.- s«4 

1.1U 1,115 * MU 

1.107 519 1-486 


578 1 751 

— - **34 
570 1.317 

158 KM 


,, * Comprisnc U.K £297,890 <£5.000 credit 

u and £2 »!).om cbarsci. oaeneas £877,000 
a *£350.880 and 5757,000 >. associates £133.1X10 
(£165.000 and 5300.009 >. .-Debit. 

•r 

d • comment 


- statement. Page 20 It Is difficult to make any fore- 
See Lex casts about the final outcome of 

2977 for Tozer Kemsley and Mlll- 
'■ ]||fp HAT TYTWfUC bourn, -since although the flrst- 
.J111C half pre . tax increase ot 34 per 

Ktors of Hume Holdings cent, looks promising, the first 
ilders of £495,582 5$ per cent, half is usually smaller In profit 
rt.ible unsecured loan stock terms. Also, while the interim 
r 8 and of 1248,720 5} per cent, statement is careful to point out 
Convertible unsecured loan that the full-year results are 
l - 1993-98 (approximately 4S5 likely to reflect the pattern of 
„ jnt) have elected to convert high overseas taxation (given an 

h • - 



ADELA 

^VESTJWtEI^T COMPANY S.A. 

Year ended 30th June 1 976 


miry of results 

’ = 0res (net of foreign withholding taxes) : 
-rest (net of interest expense) 

—itaJ Gains ’ 

^dehdfc mduding stock dividends of ' 
^51.613,000(1975— US 8846.00Q) 


jUj Iflfflimisgons. fees and net results of 
ITU •*™fng operations 


- .'.come after taxes . 

t&Z. i flns fa* possible losses on investments 
loans 

*51 7 lementeiy provision for possible losses 
IB' a vestments and loans 


1976 

1975 

{UStmrs) (USfflOfl's) 

6,255 

6.421 

588. 

5,021 

2,877 

2.045 

3,858 

.3.496 

13,578- 

1 6.983 

8,838 

8.569 

4,740 

8.414, 

3,900 

3.100 

5.600 

— 

" 8.500 

"3/100 

(4,760) 

5.314 


m m 1 . 

y. 2).* mcome (Loss) 


- . nentary pn Results 

(art attempts were made to realise a proportion of investments 
■. t-: i year, with the obiact of producing a regular flow of income 
,L ; source in each accounting penext Now The prime emphasis 

- / ad upon realisations timed to produce the maximum capital 
~ ? The combination of the economic situation in Latin America, 

.J - resulted in a reduced i merest on the part of other invertors in 

ng equity participations, together with the above shift in 
ds, resulted in sharply reduced capital pains for 1976 
^ rod with the corresponding period of last year. 

*■ - cosmection with its review of ADELA's portfolio at the end of 
; !; tsca< year. Management has adopted, with the approval of the 
' pf Directors, a policy aimed at reducing ADELA's exposure in 
^ dividual investments. 

; ^jder to give effect to the potential consequences of this 
which may require earlier write-offs against the reserves for 
flosses on investments and loans in certain cases, management 
d to establish, in addition to the normal pro vision,-a 
1 Jmemaiy provision of US «S*6 million resulting in a reduction of 
4 earnings from previous years and a net loss for the year, 
jdvisiona for the year, as a result, amount to US $9-5 million 
> aftwiwrite-offs totaUing US $2-5 million for the year, increase 
firve against possible losses to US 51 9 million, up from US 51 2 

■ .tin year before. - - • _ 

’ lasting profit, excluding capita! gains, increased satisfactorily 
VS $3-4 million to US 54-2 miUion. The balance sheet has bean 
... iBy strengthened by the inclusion of US $47 million of long- 
*bt raised Through public issues and liquidity is high. The 
. is confident that the policy changes referred to wfH benefit 
- V’s operations in the ctrrrentS nd future years. 

fiemant _ - 

. -//fficrOrCallado, formerfyBceOiitive Vice-President of Exxon 
■ ‘/iV'titiorb lias been elected President and Chief Executive Officer 
•• ' . iLA. He replaces Mr. Eugene R. Gonreles who is returning to 
^j£&ad States for.persanai reasons after twelve years service 

■ ‘OOtS 

r ' wbH objective of consolidating ADELA's achievements of the 


S , ■ i, ■ nwi uujeunve of comoiiaaiiDg — — 

' ’R ' ' ..■years'viriU'be pursued in conjunction with a conservative _ 
v u. towards asset growth and borrowing levels. Management, a 


nQl& 


J w towards asset growth and borrowing levels. Ma nag e ment is 

F fW 1 gating a number of promising divestiture situations. Where 
•* ve opportunities to reafise-esdsting-lnvestments are found, 

. 'Jbrfierti Investment win be made available. 

. ae basis of unaudited results far the fust quarter of the current 
■ al year, income after taxes, including a capital gain realised in 
r iber 1976, has shown a substantial bnpiWBUient over the 
• xmding period fbrtite previous year. 

NATIONAL BANK 
OF GREECE S.A. 

(■Registered In Alhens/Greece) 

. ' . s announced that the City Office of the National 
k of Greece will move as from 25th October, 
j, from its present address at 4S/50 St. Mary Axe. 
don EC3A 8HA, to new modern premises at 22 
• is Marks, London EC3A 7LY; New telephone 
/tange 01-626 3222 (10 lines). . 


Tire Jet- powered compressor coup. 

How Cooper Industries used 

an eiMrineering breakthrough to outsmart 

some heavy-spending competitors. 

I n the early Fifties, several manufacturers . turn the compressor at a "cruising speed'' year further. Today Cooper Industries- is 
of compressors, including Cooper Industries, in and vear out. balanced company with leadership 


.JL of compressors, including Cooper Industries, 
all had the same good idea: a pipeline com- 
pressor that was driven bv a turbine instead of a 
piston engine. The higher the pressure and 
horsepower requirements got, the more eco- 
nomical the turbine concept became. It would 
cost less, install faster, and need less 
maintenance. 

Now the only problem was how to do it. 

Two of our competitors, each one much 
larger than Cooper Industries began developing 
a turbine for pipeline use. They were investing 
tens of millions on research and development to 
overcome the technical hurdles. 

There was no wav Cooper Industries could 
invest that kind of money. It looked as though 
we were going to let this particular wave of the 
future pass us by. 

Why re-invent the wheel? 

Then our engineers had a brainstorm. Why 
even try to develop a turbine? Instead, we could 
buy turbines that were already being mass- 
produced — jet aircraft engines — and use them 
to drive our compressors. An ingeniously 
simple idea. Of course, there was a catch. 

Pipelines don't fly 

Jet engines of a 707, for example, had to be com- 
pletely overhauled after a few thousand hours 
of operation. On the other hand, the kind of 
turbine heeded fora pipeline would have to run 
for years, literally ivithout stopping. 

How did our engineers plan to get around 
this flaw? 

Simple. Pipelines don't fly. Almost all of 

the wear and' tear on an aircraft 

engine happens- during takeoff \ . -J 

when the engine is at full throttle. \ ; . 

Our pipeline jets would never have \ \ . 

to work that hard. They would \ \ . 


turn the compressor at a "cruising speed'' year 
in and vear out. 

The jet-powered compressor takes off 

In I95jl we began working with jet manufac- 
turers to adapt engines to compressor service. 
Within a couple of years, our Cooper-Bessemer 
jet-powered compressors had become the 
industry standards in their horsepower and 
pressure range. We had succeeded in grabbing a 
big piece of the market at a fraction of our com- 
petitors' development cost'. 

Now the energy crisis has given the jet- 
powered compressor another boost. Gas that 
was once burned off as a nuisance by-product of 
oil wells is now being compressed and piped to 
liquefaction plants with our machines. And the 
light weight and low maintenance of the jet 
units make them ideal for offshore and remote 
locations where more and more gas is being 
sought. 

We expect this boom to last quite a while. 
And when it ends, we're ready for that, too. 

What goes up needn't always 
come down 

At the time we invented the jet-powered . 
compressor. Cooper Industries was strictly an 
energy products company. As with most one- 
product companies, our income followed a 
"boom and bust" cycle. Since 1967 we have 
pursued a concrete, pragmatic plan of 
growth and diversification. And because 
C.ooper Industries is an operating company, not 
merely a holding company, we've been able to 
shape each of our businesses to stabilize earnings 


further. Today Cooper Industries- is a very well 
balanced company with leadership positions in 
three industries. 

This story is continued in our * 
annual report 

Putting confidence in engineering is one of the 
things that the management of Cooper 
Industries has done right. As you can see from 
the chart, there have been others. Find out more 
from our latest annual report. 

Write to: Cooper Industries, Inc., c/o Coopind 
Ltd.. 173 5Ioane Street. London,SWIX 9Q0,Eng!and. 

Operate what you acquire. That’s non- glomera fern. 

We put it to work in: 

Hand Tools 

The Cooper Group (Lufkin. Crescent, Weller, 

Nicholson. Xcelite). Rotor Tool. 

Aircraft Sendees 
Cooper Airmotive. 

Energy Sendees 

Cooper Energy Sen ices iCooper- Bessemer, Ajav, 

Penn Pump. Superior). 


Cooper Industries Share Earnings 

(Fully Diluted) 


\car Ending 


Headquartered at Two Houston Center. 
Houston, Texas 77002 L.S. A. 


1Q75 I I \Q7b 1 
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Instead of racing to develop a 
special turbine far gas pipelines. 
Cooper Industries found a way to 
do the job with jet aircraft engines. 
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Cooper Industries, lnc.|dT 

THE NON-GLOMERATE 








Plessey second quarter andH 
half-year results 


MINING NEWS 



The Financial Times Wednesday October 27*1976 
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The Plessay Company’s unaudited consolidated results forthe second quarter and half-year 
f to September 30, 1 976 are as follows l with the previous year's results for the equivalent 

quarter and half-year byway of comparison): 

FiguresinCCOO's 3 months 

io 30 Sep: 
1976 

3 months 

io ?0 Sept 
1375 

fiironihs 

Io 30 Sept 
1976 

6 manihs 
to 30 Sec: 

'.976 

Sales 137,900 

107.600 

266,500 

2 i 9.6C-0 


CRA aiming at $500m. 
coal development 


■ 1 1 ii i ii iTnni 


Operating Profit 

8, 

Associated Companies 

1 , 

Interest Receivable 


Interest Payable 

H 


Redundancy Costs 


P refit b ef ore Taxatio n 
Taxation 


Profit after Taxation 

4.736 2.f 

Minority Interests 

357 : 



Earnings attributable to 

Shareholders of The 

Plessey Company Limited 

(i.e. before Extraordinary items) 4.579 

£.’335 

‘ '3.720 

3.43^ 

Earnings per share (in pence) 1 .S6p 

I.Elp 

4.13p 


Weighted average number 

of shares 235,133.172 

137.3^5.663 

235.084.441 

1 57.307.537 


The results for the three months ended 
September 30, 1976 demonstrate that 
the improvement in underlying trends 
evident in the March and June 
quarters is continuing. 

At £1 37.9 million, sales were 23% 
higher than a year ago. After allowing 
for inflation and the devaluation of 
sterling, this indicates a volume 
increase of approximately 6%. 

Profits before taxation forthe 
three months ended September 30, 

1 976 at £8.1 million, after allowing for 
redundancy payments of £0.4 million, 
have increased £1 .3 million (1 9.2%) 
over the corresponding period of last 
year. 

The feature of the quarter's results 
is the profit growth of our overseas 
operations, which makes up nearly 
50% of the total profit. This reflects not 
only the improved market conditions. 


but also the change in currency values. 
The U.K. position has been adversely 
affected by the reduced orders from 
the British Post Office, but this has 
been partly offset by improvements in 
some other Businesses. 

In the half-year to September 30, 
1 976, sales at £266.9 million showed 
an increase of 21 .5% which, after 
allowing for inflation and devaluation 
of sterling, reflects a marginal increase 
in the volume of sales. Profits before 
taxation at £1 8.4 million showed an 
increase of 8.1 %, the bulk of which 
occurred in the second quarter. 

Earnings per share for this year 
reflect the full effect of the Rights Issue, 
as a result of which the shares in issue 
i ncreased from 1 87 million to 235 
million. Earnings per share in the 
September quarter are slightly ahead 
of last yearas a result of the improved 
profit performance. 



Operating internationally in 136 countries 


^ftJIPOTS 



Cray Electronics Limited 


Group Results at a glance 

for the year ended 30th April, 1 976. 


Sales 


Profits • 


Dividends 


Total Turnover 
Sales per Employee 
Exports 

Operating Profit after 

Interest 

Profit AfterTax 


1976 

£8,246,000 

£6.195 

£529,000 


£535,000 

£249,000 


1975 

£7.237.000 

£4.3-30 

£443.000 


£517 000 
£23 T 000 


Earnings Per Share 


Net Current Asse 


3.67p 


£1.975,000 


£1.149.000 


Turnover up 14% • Sale; Per Employee Up 27% 

Current order bool* at £5 million. • £350.000 Rights Issue. 

million microfiche equipment contract for Barclays Bank Limited just v. or 

Cd3i« of ins Annual Reporr ar* available- tram 
trie Secretary. 

Cray Electronics Limited 

2 Kennet Road. Cray Industrial Estate, Dartford. Kent DAI 4QP 

T“f pa- , nrr.rjaijiif! £!-.«> ne.-rn: and an nTo-har." -a* 

pfduets ara pi.np- 1 r 5 p«itrc.'.r.*?'nica', ccrrmuRications. computer and rnanr.e i-c.-sr?*. 





3*5 KM r 


3 WfcAfcJ 

Increasing demand for regulations force companies to make a researcn 

cnopiniicpd QPntirPQ effor. including improved fuel economy, ac 

opCvlQlldCU JCI V I \/0*J colluiion control and noise reduction arc p-e T-ii / 

Points from the Statement to in* Cna.nnan. ,hos * which Rir.mjo ha* matte 

Mr. D. Downs. B Sc.. C Em. Ft Meih E pecuiiany Rso^Ton.??! tnese needs. are 

currently engaq&d in lu.l.ier improvemenrs ;r trs 

Whti a 21 ft increase over last year vo-.r company s p^, er>qin ' e „ pror| , otiny lne *p. catJ j; u:il i rar : 2 - 

profits in historical cos leri’is " b’oadly f.ep- pa-.e ^ [he duisei enume ,ind irr the invest igaricr ef 'rare 

with inflation, although /.hen the fu'l current unusual nyhndsincl udmc stratified cliarue ern.nes 

purchasing power canvenncn ai •'•nation accounting afld i pn itiou assisted diesels, log-rlHer/riti. g« 
is applied, we have fallen oor.ind ;n common with larbine and Stirling C y«.!e un::i. 

many other industrial compi#r.|..- 5 . 7 hii is a satisfactory ^ „ . . 

achievement under the Miner dlthc o CO n 0 m«: , r ° jr com.par.y. G 1 L:c.. .-.as 

conditions far the 1C engine and voh.de industries of ® d ° me ‘ !,c jwlw! for eduCSt.ona. 

the past year which has. declined oisasircus'./. Fc'tcnaieiv. v-e 

The strong and rommumj o=n..md for cur 3c: ' ve ™ e ! was 

services is shown by the number of new r liens sufiOltmM our ngtocnt of agents and our w«-a 

secured during the year. U »s d.ff.cu .1 to put a ceiling wjsorce by stave n-ng aa,^ 3 n ? n:.v :n 
on the potential market for our servos as i: would U,6d ! e . Eaj ’ 7 ri = h3-J ** 10 f \ " 

often seem sensible lor manufacturers to reduce enquiries and quorate ns wmrt bd.eve *-• 

their own engineering teams and to rely on eventual .ead re more business, 

organisations, such ns Ricardo, to cope wstn the I am sure that we can ieok forward with C 0 f'Sds".cE 

exceptional demand and with specialised to next year, and to the years anead. 

Consulting amJ research FIVE YEAR RECORD 1976 1975 1974 1373 "372 j 

engineers in ibc held of £qqo £000 £000 E-30C- £0GC r 

interne! combustion engines, EMPLOYED 1.566 1 3S T 1.165 J 022 6C3 [ 

patentees and licensors and Profit bef 01 »Ta/ 4iz 240 274 j 

Manufacturers of scientific ?iofi:a;:e' T a* 193 J 53 j_\ J ^3 \ 

■ducational equipment and Ordinary DrvdPr.ds *36.017’, "32-Mi *, *22.1 i‘ S **S a5 2r -. | 

analytical systems. »Gro« EgunraHat \ 

RICARDO & CC.. ENGINEERS >1527) LIMITED. SRIuGE WCRKS. SHOREHAA1-3Y-SE*. SL'SSsX 


FIVE YEAR RECORD 

1976 

197S 

1974 

1373 


£000 

£000 

£000 

E-300 

CAPITAL EMPLOYED 

1.566 

1 35* 

M65 

I 3^2 

pro-'u bufoi® Tax 

412 

240 

:te 

274 

Piafiiaiie'T’a* 

193 

153 

‘52 

150 

OrOin.ir-/ Divderd's 

*36.01 y» 

*32.”4S 

•29.77“: 

•IS 35--I 

“Gfor.c Equ'va*3n: 






•37i 
fOGC r 
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| BY PAUL CHEE5ERIGHT 

! STREN'CTHEXIXG THE trend of 
‘ l*u- ope rati on be me tin min ins and 
1 oil sroup'i in the development of 
j cavrzy reiourees. Corudnc Rio- 
| tlnto nf Australia and later- 
; national Oil of Mettmunie have 
‘ reached a joint venture agrec- 
i men: which could foreshadow the 
j sAoOOm. (£338.3m.) c’splo'tatlon. 
ef major brown coal deposits in 
! Victoria. 

) A statement from lniernational 
I saj-s that CRA Services, a subsl- 
{ diary of CR.V. v. ill nimpletc and 
; pa> ‘ for a feasibility study, 
j inehidms reieareh and develop- 
ment on converting the •■oai. ond- 
hate in c -change rhe opporfiifty 
of carnrns betveen 70 and ■‘90 |i«r 
cent, of [ntrmational^ interest 
in the deposits. 

CRAS will pay International 
j ;2in. 1 Ht.aam. 1 in three annual in- 
‘ "..tlments starting in -'cptember. 
t 1977. hui has the .rinht in with- 
draw from the project after the 
firs; payment without further 
fiahr'iti. 

The 'deposits are in the Gellion- 
dxle Basin of Gippr'Iand. about 
t“3 miles from llelbourne and 
clrt.-e to the port or Welshpool. 
Reserve* 4 are ea lira and at 
between 300m. and 1,000m. tonnes 
vith the coal seam averaging a 
huge 43 metres |147 reel) under 
1 a shallov overburden. 

I Rut if the coal is to be 
[ marketed. International says that 
1 it needs to be convened into 
hfoher grade products like octroi, 
or solvent refined coal. 

I Should it be decided after the 
r e Mobility study to brine the 
depn<iit= 10 production, the caoital 
•w-t would be at lea.>t S300m. 
fin AS is prepared to helo in the 
mi'.inq of linance to enable intcr- 
ttaliOTjal tn t3ke part m the 
mining stage of ihe pmicci 

Rut' both CRAS and Inter- 
t natinrai will scale down the size 
! nf iheir shareholding -hoiifd the 
1 s:a; r nf Victoria acceof an offer 
nf a i*(t per cent, oariicipation in 
the event of the projcci proceed- 
ing to production. 

One result of the project would 
he 10 drenen the involvement of 
'.he predominantly base-metal 
Rin Tinm-Zlnc gveuD. or vhich 
»7RA i.s the Australian arm. in 
•'nercy projects. Internationally 
the croup is already ensaced in 
uranium, oil and gas. Within 
Xustraiia. CRA's coal ©Derations 
■ire centred on Quecr'land and 
Nev South Wales.' RTZ were 
: S4p j. esterday. 

MALAYSIA STEPS UP 
MIMERIALS SEARCH 

The Malaysian Government is 
mounting ;» search for minerals 
•n th» mountain chain that forms 
the backbone of the Malaysian 
ncmniijia The aim i-. lu redtue 
the country's dependence on tin 
and petroleum. 


BIDS AND DEALS 


The search is being conducted 
by the Geological Survey Depart- 
ment and negotiations are taking 
place to obtain. ' Canadian 
assistance. The Government. plans 

the extraction of bauxite when 
natural gas can be used as a 
source of power to convert it. 

NB Hill’s new 
ore zone is 
coming good 

FURTHER good drilling resul^ 
are announced by Australia s 
\ortb Broken Hili from the 
important deep ore discovery, 
made iast year, which has pinned 
a new lease of life for this New 
South Wales mine which started 
up in 1S1U. The drive into the 
new area on 36 lei ci has been 
designed to outline the 
mineralised -zone. 

Only one out of seven boreholes 
has failed to hit ore and tbe 
assays from the other cores have 
ranged from good to excellent. 
Among the highlights, horizontal 
hole 2105 has cut a section of 20.2 
metres of mineralisation grading 
a high 24.4 per cent, lead, 17.3 per 
cent, zinc and 351 grammes per 
ton silver. Hole 2110 has inter- 
sected 21.6 metres of 16.4 per 
cent. lead. 14.4 per cenL zinc and 
23S grammes silver. 

Hole 2112 has cut 43.9 metres of 
21.5 per cent. lead. 17.6 per cent, 
zinc and 330 grammes silver: hole 
2113 has produced a core length 
of as much as 51.7 metres (1G9 
feel) grading 23.2 per cent, lead, 
10.3 per cent, zinc and 343 
grammes silver. Despite to-day's 
nigh production costs, values of 
this calibre are impressive. 

Meanwhile. North Broken Hill 
is heading for higher earnings in 
rhe current year to next June. As 
already reported in these 
columns, the mine is to supply 
40.000 tonnes of stockpiled zinc 
concentrate by end-1977, to the 
EZ Industries refining concern in 
addition to normal output. 

In the first quarter of the 
current financial year to next 
June a higher profit on North 
Broken Hill's mining operations 
has outweighed a slightly lower 
income from the important invest- 
ment portfolio, leaving an 
estimated net profit of SLBSm. 
i£1.3lm.) compared with SI .33m. 
in the same quarter of last year. 
The shares were 19Sp yesterday. 

WESTERN MINING 
COPPER FIND 

Results *-.0 far obtained hv 
Western Mining in drilling npar 


Roxby Downs stations in South 
Australia •* suggest that an 
extensive area of copiier minerali- 
sation has been discovered 
beneath a thick sequence "of 
barren cover rocks.” The group’s 
quarterly report adds .-that 
further drilling will' be needed to 
evaluate the find.. ' 

Four vertical diamond drill- 
holes have intersected copper 
mineralisation:' - over* widths 
i thicknesses! of fbonV.S metre? 
to 92 metres at a depth of about 
350 metres - with modest grades 
of approximately 1 per-', cent: 
copper. A further 'four, holes hit,i 
only minor copper values. 
Western Mining comments that 
because of the depth each . drill 
hole lake* some weeks to 
complete and thus a long explora- 
tion programme is required! The 
shares were 1 53 p yesterday. - 

PAYMENT TO 
KENNECOTT 

Now that Australia’s . Broken 
Hill Proprietary has pdt together 
a consortium embracing U.S. and 
West German interests for fur- 
ther prospecting of tbe Ok Tedl 
copper deposits in Papua New 
Guinea's Star Mountains, Kenne- 
cott Copper of the U.S. stands to 
receive, compensation for. tire- 
work it has done at the site. 

Kcnru'cott -did exploratory 
work at Ok Tedl until’ last .year 
when it withdrew from the pro- 
ject after failing to readn agree- 
ment with the . PNG Government 
on the terms for further develop- 
ment The Prime Minister. Mr. 
Michael Somare. has now stated 
io Pori Moresby thar Kennecott 
would be reimbursed $A14m. 
(IlO-fim.) ir amine goes ahead. - 

Elsewhere in PNG. the. Rio. 
Tinto-Zinc group's Bougainville 
Copper - increased" its contained 
copper output in the -September 
quarter to the highest level this 
year thanks- to the mining .. of 
higher grades. Output was 47.024 
tonnes, compared with 39,729 
tonnes and 47,766 tonnes in the 
previous two . quarters. . Produc- 
tion so far this year is 184,519 
tonnes after 172.477 tonnes for. 
the whole of 1975. 

The amount of ore milled was 
slightly down on the June quar- 
ter at 7.72m. tonnes against 7.um. 
tonnes. Copper graded 0.6S per 
cent, compared with 0.6 per cent 
in the June quarter, gold graded 
0J3 grams per tonne of ore 
against 0.72 grams, and silver 
yielded 2.15 grams a tonne against 
1.73 grams. 

Bougainville, which is 53.6 per 
cent owned by Conzinc Rio tin to 
of Australia., itself S0.5 per cent, 
owned by Rio , Tinto-Zlnc. gained 
lp yesterday to 114p. . 


SECOND HALF profits of Central 
Manufacturing and - Trading 
Group recovered from £L4m: to 
£2J)7m.J bringing .the total for the 
year ended July 31, i!976. up to 
£3.S$m. compared '-with J3-2Bm, 
■Reflecting a continuation of the 
decline which had; begun in the 
second half or 1794-73; dre first 
quarter of .the. year saw- the 
lowest point of. .trading., -There 
were signs of -a gradual recovery, 
in demand in the second quarter, 
bat it was hot until spring that 
-there was. any marked upturn in 
sales and profits. During, the 
last three months "demand reached 

a very high level and record 
results were achieved, the direc- 
tors state. .- • •' • 

They report that since the start 
of the current year, orders placed 
are most encouraging with plants 
working to near capacity. Sales 
are running at record levels and 
there is a reasonable expectation 
that there -will be. a significant 
improvement in the profit, level 
'for the first half of '1976-77. 

.1873-78 . 1974-73 
I ' £ 

ExipnuU UirTWior ... . 47.895,000 43.087.000 
Trading profit . .._ <-1*3.180 3, 951.ru 

Not finaaclox chars*s... . 374.877 858.367 

Pension fond . . _ ... . 38.000 — 

Prafit before tax WW» «W« 

t.t . 1 i.iii 1.777,218 1.383^>6d 

vo{ profit 1.731483 UB73.7» 

Eittraord- debits . .... 48.317 "19,388 

nivlrM-nds ' '491433 409023 


ExtcnuU turnotcr ... . 47495,000 4X087.000 
Trading profit • .._ <■ 133.188 3.951IU1 

Not finaocme charsss... . 374.877 858467 
PODdoo food . . _ ... . 38.000 — 

Prefit before tax ..... SAW IMjM 

T. Tu M.in 1.777.216 1.38946^ 

vo{ profit 1.731493 UB73.798 

Extraord. debits . 48.317 "19,388 

Dividends ' - '431455 409423 

BetaJred U5442I 1,475AM 

• CTcdlta. • • 

Refiecting a heavier lax charge 
-earnings per lOp share are lower 
at 9^P against lOp. T he, di vidend 
Is raised from 2.167T91P to 

2J@457p net, with.- a" final:, of 


L19457P net, the marimimt 
permlttetL 

The directors explain ' that the 
Increase in the tax charge from 
4S per cent, to 50 per cent, of 
group profit before tax arises 
mainly because of. the reduced 
expenditure on eligible industrial 
buildings compared with last year 
and the consequent redaction in 
tax allowances. 

.The divisional' analysis' of 
trading profit is as follows. (£ 000 ’s 
omitted): industrial services 

£1,630 (£1.680); light engineering. 

£348 (£285); metal processing 

£633' (£510); steel stockholding 
£918 (£631): tubes, fittings and 
forgings £544 (£847): 

• comment 

Central . Uasnfaetatiagi second 
half performance - — ^profits up 62 
per cent, pre-tax — has more , than 
offset the 32 per cent, downturn 
Which was suffered in the first six 
months. Profits from industrial 
services are slightly down. on the - 
year but that stffl reflects a strong 
comeback in, the second half 
which saw the first 'benefits- of a 
new asbestos processing plant. At 
the same time the steel stockhold- 
ing" and light engineering divisions 
have also experienced substantial 
recoveries, with the latter boosted 
to a. large extent by stock profits 
relating to -the recent’ Steel price 
increases. The chan res of the 
group remaining on the upward 
trend in. the current year look 
good, and that mutt provide 
adequate support for the shares 
.which at S4p are. yielding 11.2, 
coveted 3D times, on a p/e-of just 
3.5." 


Atlantic Assets sees 
long-term growth 



O’Connors takes Rank oiler 


Our Singapore correspondent 
reports that the hotly contested 
takeover battle for ihc Singapore- 
based IL A. O’Connors appears 
in be coming io an end with the 
scales tipped in favour of the 
Rank Organisation. 

After lengthy deliberations the 
directors of O’Connors have 
decided io recommend acceptance 
of R.-mk’s bid of SS13IJ per share, 
a- there have been no further 

b:d 

O'Connors trade.- in sound, 
piinio^raphic. television and film 
equipment electrical goods, and 
• he ir.-M'lation of telecommunica- 
tions equipment, medical, dental 
ar.d other consumer t:oods. 

Active bidding for [he company 
began about six mouths ago with 
the Prst offer 3 f SSSit. Rank had 
the advantage of already owning 
per cent, of the shares, and 
made its first attempt at a take- 
over in June at SSSS per share. 

in its offer document Rank says 
•*. v.-:H inject -ome new product 
!:res to bror.de n the company’s 
base and make working capital 
available for expansion. 

RJT COMPLETES 

Rothschild Investment Trust 
has conip]e:ed ihe sale of the 
'hires in the subsidiary holding 
the company's investment in the 
.’•lLnh;>r.?n Center m a group of 
corspnn'c-i introduced by one of 
the lending banks, which was 
first announced on September 2 t>. 

SHARI: STAKES 

fialewa> Serurilkv- W est or 
England TruM h^- acquired 1 .676 
Ordinal.' iOJ! per cent) and 
r tf*.04*0 “A" Ordinary tt.OS per 
teni.i share.* 

Siock Conversion and Imest- 
niem Trust— Joseph Levy • las 
Ta>p.’ci nnv. has an interest in 
"Tij.i-tM ; ha res tl!.S2 per cent.i 
ir'ri-jdmz a benefi-ial interest in 
-hares. 

London Atlantic Investment 
Trust — Industrial and Conuuerdaf 
Finance Corporation has puf- 
.■h.i-Tri j further 11.000 shares 


faking Us interest to over 50 per ness of Walker will continue 'cm 
cent. precisely the same basis as at 

I ten I j-s— Heron Molor Group present No changes In the exist- 
ha? acuuired a further 40.000 ins management or executive 
Ordinary shares in the company structure are envisaged, nor 
and now holds 2.9 15.000 1 26.7 per will -there by any proposed 
coni ). changes which would affect the 

continuing employment of exist- 
BENFIELD AND ing employees. 

APPROACHED COLLARS SALE^ 

The shares of Benficld and Collars has agreed with: 
Luxlev, builders and contractors. Mr. A. H. Pickles and Ur. 
jumped 7jp to 20p yesterday on j. Pickles, two of its directors. 

R ^ n J" a< i that they will purchase 16 lease- 
been made tor tne company: a . . . . . . _ . 

separate approach has also been hold property mchidlng fixtures 
made to acquire the building divi- a°d fittings, plant and machinery, 
sioiu of the group. from Collars for-£100.000 cash.' A 

This week. Benfieid announced further cash consideration will be 
a loss of £93.000. including extra- paid for stock and work in pro- 
ordinary losses of £120.000. for the gress. 

year to February 29. mostly attri- i^a« e bold nrooerties be inn sold 

S^ra^wh'd. EenGdd 'i N ” 1 b^k va“?^ 

claiming damages for breach of r P ^L sh „^ $£J£^L?V£S*£ 
v ^romj otoverEOOOOO ^ 

Een.icids stjilement added that rq o nno 

should any offer materialise It \ u T o; „ , . 

would have tob e far in excess of L a "S_ 


| L\ HIS ANNUAL, '. report the 
chairman of Atlantic Assets Trust 
Mr. J. V. Sheffield, says be believes 
the group's investments are. well 
placed to give, over the long-term, 
the growth being sought. 

The Increase in the net asset 
value irom 65p to 81p per share 
hopefully indicates that the 
resumption of Atlantic's long-term 
investment success baa begun, he 
fells members. ' 

: That this has been achieved 
mainly through the .increase in 
the value of the trust's overseas 
assets, partly the result of real 
growth but partly also, the result 
of the decline of the pound 
against ’ other currencies, gives 
less satisfaction than wou[d. the 
same result hhd it been achieved 
through investment in a dynamic, 
growth orientated TfJf... he ndds. 

Atlantic hai followed a con- 
sistent policy of being prepared 
to make significant investments 
in areas which aopear to hate 
outstanding growth possibilities. 

Although this investment policy 
has proved itself in operation, he 
points out that high performance 
cannot be achieved without risk; 
This Is illustrated by-the eirperi- 
encewith Edward Bates and Sons 
-(Holdings')! and Hawk-Par-Brothers- 
Imemational. . ; f 
.^Ib-i-May this year the shares of 
Edward Rates were suspended 
and the Board has written this 
holding down" .to a.noxninal: figure. 
Also during the year, following:, 
the suspension of- the quotation 
of Hsrw Tar Brothers Intema- 
tionaL the -directors decided, in 
view, of the difficulty of arriving, 
at a value, for this investment, 1 
that the holding should .be 
excluded • ’ from . the ' monthly 
announcements of . Atlantic’s , 
valuation. As the quotation, was 
st HI suspended af June 30, 1976, 
this policy bias been continued in 
the 1975-76 accounts. 


However, on October 11. 1976; 
Haw Par- had its. -quotation 
restored and the holding will be 
included .at the market price , in 
future announcements of- Atlan- 
tic’s valuation. 

As -at October 15. . 6JS66.500 
shares of Haw Par International 
out of the total held of ll.687.o00 
have been, sold ‘at an average 
price in excess -of- Singapore 91 
per share, for a consideration of 
approximately £L6m. The value 
of the remaining 5^21,000 shares, 
using the latest price, would be 
£L2m. 

If these values had., been re- 
flected in die accounts, the met 
asset value would have been 
greater by iOflp per share. . 

The group surplus before tax 
for the year to June 30, 1976, 
advanced from £0.5Ini. to £L02ra. 
frOtn total income ’ of £1.72m. 
(OMbLy. 

. As reported on September fi 
surplus before tax of the parent 
company only was £385,037 
(£344,427) and the dividend is 
0.4 p net- (same). 

: The group’s five largest invest- 
ments are in Woodland Invest- 
ment amounting to 29 per cent. 
Of. the. total, portfolio; . Save and 
Prosper Group 1L9 per cent: 
Bates. Oil" Obiporatiotr - llo jper 
cent;- Yukon. ' Consolidated Gold 
LL6 • per xent: - and Rteiinzoil 
91 per cent. 

Meeting. Edinburgh, on Novem- 
ber ,18. at Zip pjn. ; . 

Chairman’s statement, Page^lfr 
See' Lex ' ' 

J; DAWSON 

: James Dawson and Son proposes 
to ' enfra n c h ise -the Preferred 
Ordinary - shares. ‘- Holders of 
Ordinary shares will receive, as- 
compensation for their voting 
rights, a capitalisation Issue of 
one-for-ten. 



m 


<"* — i awas^sssaf &&s 

W. £« 0 k W . TH , ER » , “SSl- "f -i w„, V used 
BnUan Uind offer for i a finance new plant at Wilraing- 
U. Crowthcr and Sons has be- t on and .other working capital 
ccAic unconditional and remains requirements ■ 
open. - • •-. 

Acceptances have been received TPl'STc MLorcD 
in respect of ‘«2--.&20 shares 94.7 3 InCKOtK 

per ccr.t. of the shares for which ' The court bas appointed Nor- 
tbe bid was made. British Land ember l to be.. the operative date 
held 1.691,501 Ordinary shares for ihe amalgamation of Scottish 
prior to the bid. Investment Trust Co. antf Second 

Scottish Investment Trust Co. 

BERRYBEST rnADrvic 

In regard to its bid for C. and uU-AKuiLt 
W. Walker Holdings. Berrybcst The G cut rale Ocaden tale offer 
points oat that its offer is a Rc- for Argyle Securities, already un- 
dccmahle Debenture stock with a conditional, ' has been ' accepted in 
cash alternative of 90p per share respect of 11JJ37.628 Argyle 
not a caoh offer with debenture shares (93.45 per cenL of shares 
stock alternative. for which, offer -was made) and 

Berrybew intends that the buai- remains opeh- 


Lord KissIn, / ^ ^ 

the Chairman,. 
reports growth . 
ot-interhational Services 


• Profits from International Services operatfons^vere 

£2.Siil as against fgjfaL and contributed over 90% of 
the Group’s earnings - 

• International Servi cesbrganisation. now hasahlghly 
qualified persoriner of ^,500 around the worid. 

• of the Group's earnings arise outside the UK. 

• JEamirigs per share rose from 12.9p to 15.1p and net 
tangible assets by 40 5 0 frciiri 39p Io 55p per share. 

• t&iere is eyerj 1 ' expectation that the substantial growth, 
iri International Senicesi will continue and autkjpariiis 
increased benefi ts-lrbm our copper operations in. 

the current year we can amfideofiy look ionvard 
torecord results-! ' • ; " ? ' ’ 


This advertisement in isAurd in compliance tcith the requirements of 
ihe Council of Ike Stoch Exchange 

Trans-Natal Coal Corporation limited 

Issue of 2,560,975 13.25 per cent 
Partly Convertible Unsecured Debentures 1987/91 , 

ofR4.10each 

The Council of The Stock Exchange has admitted the 
above Debentures to the Official List Particulars of the 
Debentures are available in the statistical services of - 
Extel Statistical Services limited arid copies of sock . 
particulara may' .be obtained during: nonnal basinfiss 
hours on any weekday (Saturdays excepted) up to and 
including 19th November, 1976 from: 

. W.GREEMVELL&CO., 

Bow Bells House, 

Bread Street, London EC4M 9EL, , 













APEX PROPERTIES LIMITED 

- . (Property Investment and Deveiopment) 

- - STRONG BALANCE SHEET POSITION* 

from the statement of Mr. John de Vere Hunt 
Ike &avmatL present yesterday’s Avaunt General 

The 'groupV profit; Before taxation and extraordinary item 
amounted to £395,311 .£20,000 higher- than, forecast lartwS The 
P «T w 5l“i? 8i ’ 085 leaves a profit after tax of 

t* 1 ® SRnAus: arising fnm» the 
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& Crosfield 
£4.48m. so far 


— tf- * 


Minet expects 
at least film. 
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•aft&liF 1976 group turn over 
gijri>oo5 .' and CrosBeld 
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from £187111. tc .ffflHm. BOARD MEETINGS 

ffr&tf* P™ fits jumped from 

■-_ SSb £in.54m. Profits for i»ll . Th ' tol!«i*.inie >-ooJiutnes bivv ns'ifipij 
- nSh> fl 2,63ffl _ ■?•** °> Board m-'r-UDK^ io tfif Stock 

v ,(gp from w.o|> in 23,11) per oenna rrdii-anoiiK aft not arm. 

•^iwraTJd the interim dividend w| “- , 'rr <t:viCcrwUk i-onrmi*d -- , 

VetKely-- raised from 3p to ^™' h rV r Rn * ,ls J* aA J he SBlw,l7 “ 1 1 w,J ' Bridgeton. Glasgow. and negoiia- 
5TSW 1373.032. uS EShT *“"* mam ^ ao ** *re ^so well advanced for 


enabled nisinmers to maintain 
profit margin* and they had re- 
sponded by buying an extra £lm. 
of sweets- and chocolate*. 

Turnover in the current year 
should "comfni-uthly exceed £5ni./* 
■‘ays Mr. Yates. Work has begun 
a • I4.itv.00fi warehouse at 


■net costing £*73.032. Last 
\; total w b ‘ 5 equal to lUp 
- from stated earnings of 
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• 3.7M 
surplus 


First hair 


TO-DAY ■ . 

interim*— Ataman- Imlunnri. Axwuii'd 
t-ot-'irc. .\;r*hjr«* Ucul PrmtiKih 80 '>. »y 
Sonlcr Biwrrlea iWn-st. 


•pd 


I°i3 

iWHl 

IS7.IWM1 

-754 

l.SK 

1 fl ?2 
1.2S4 

- 432 

- Bfl 
2.071 

eom- 


bam<. BPb Indtutrlec, Conliarnul Union 
iru->. J- Welti, tudio. Andrew B. Findlay. 
Fimili and Sons. Urneral Scottish Trim 
imt tinfliu Han-Won and Son*. P. C 
Hondcrsau. HoptuiuHs. SpiUcrs. Telepitom- 
RunrjA. Tm.-L Union. 


the purchase of a site at Sheffield-. 

The Manchester, PoiuypooJ and 
i-nughbn rough hranehe* are all 
trading at record levels. 


u 


1 #K’-fe£'. 


-[TradTrig profit on general 
•jDimne and . services, 

'• qg and insurance CLS^m 

.^..manufacture and pro- 

* .of chemicals, industrial umird city MpKhant* 
Bsaterials. rubber, textiles 
jigfneering products £2. 72m. 

St), production of logs and 


Pmmtr—H Pit. Bnri-.fi btecironlf Cwi- 
imli ComuiTkidr Propi-rtiifs. LUsMlns and 
Leisure. UjumU Real Property Trmtt. 

FUTURE OATES' 

• tMerbnv- 

Dt Vijrc ■ Hotels and Rentanranu 

Etectrocoiinpotwms 

Fnrnunn and Mason . .. 

UtoStf fF. R 

finals— 

Brooke Bond Lk-oie . . 
ntecson iMJ.i i Contractomi . 

Newman Cransc-r Industries 
Sanderson Murray and Elder 


Nov 
Nov 
Nov. 4 
Saw IT 


BIH 
jumps to 
£ 1 . 08 m. 


...NO*. ; 

Nov. AS 
, . Nov. p 
_ Nnv. 4 
... Nov. 


pre-tax 

Lt.OSm.. 
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“Wjerials I4.«m. trading conditions. Soft com- 
v ?^)«i ^ > niodiiy prices may peak out this 

' [■ raent year (palm iooks to have already 

achiei-ed rhisi and the slowing 
***- world economy may start to 




;j»: £0.42m- C£0.48m.). 

has been u .- world economy may smu «« 
d -hp about £0.am. as result dampen Japanese demand for 
, n , < ^5 hang 5 rates timber at a time when the poor 


Alia 

lorn* 


. en ■' JdVf !. 19 1 a. and June UJC. housing background could 
'Jb. No account has been depress Sabah's home operations. 


A SHARP increase in 
profits from £574,000 to 
is reported by British Industrial 
Holdings Tor the year ended 
June :»0, 1076. Turnoter rose 
from 112.48m. io £13.81 m. 

Earnings per lOp share are 
4.08 n against 2.33p and a net final 
dividend of O.TOSp lifts the total 
from 1.4p to 1.4»Sp. 

Profits in the first six months 
had Increased from £339.000 to 
£509,000 but the directors said 
that results for the first half were 
not normally a guide to full year 
profits. 

The group's main trading com- 
panies are involved in manufac- 


A JL.VTP. from £6.fifim. to not (ess 
than film, in group pre-tax profit 
is forecast by Minet Holdings, the 
Lloyd’s and general insurance 
broking concern, for 1876. 

In the fins t half of rhe year 
brokerage income went up by 50 
per cenl. to £ 10 . 76m. and taking 
into accounr higher inve.-nment in- 
come and a bigger share of pro- 
fits of associates, the pre-tax 
balance emerge.-* 73 per cent, io 
the good at £5.72m., compared 
with the resimed 1975 figure. 

After heavier tax, and minority 
Interests, the attributable net 
balance comes through at £2.69ra. 
I £ 1.49m.) giving earnings per 20p 
share 69 per cent, up at G.Sfip. 

Mr. J. Wall rock, chairman, re- 
ports that practically every section 
nf rhe group is handling much 
more business than last year and 
there is continuing benefit from 
the fall in sterling. 

The chairman points out that 
because (hr rates of exchange 
used for the 1975 half year 
accounts were materially differ- 
ent from those used (or incor- 
porating them into the accounts 
for the year 1975. the accounts 
for the 1975 half-year hare been 
restated uMng the r at*s ruling at 
the 1975 year-end dates. 

■The pre-tax profit For the half- 
year to June 30, 1976. Included an 
exchange profit of about £650,000 
as a result of applying the ex- 
change rates ruling for the -Tune. 
1976. half-year to the restated 
results of the June, 1975, half- 
year. 


results of the 1974 year. 

The interim dividend is raised 
from 2.1 p to 2.3 Ip net and the 
directors intend to pay a final of 
L419p. bringing the total up from 
3.3Bp to 3.7 Sj>. 

See Lex 


Recovery 
at Zenith 


Pre-tax profit up sharply from 
£82,000 to £521.000-— exceeding the 
previous full year's £436.002 — is 
announced by Zenith Carburetter 
Ch. for the first half of 1 976. 

First haif profit w struck after 
depreciation of £170.000 
l £135.000), income From invest- 
ments tip from £92,000 to £140.000 
and deposit interest of £72,000, 
against £46.000. 

. Stated earnings per sop share 
are 43p <0.8p). Dividends are 
normally announced in April — 
last year's payment was 2,62op 
net. 


HaH yr»r 


nticAs & 

-it 


jn either half-year or the Still, the share price added io 
ige- differences on currency ns recent run of relative strength d prapert} 

. yesterday with a 12p rise to 412p de'Clopment. 

(up nearly a fifth in two weeks). 


and Ha bill ties. 


rfngi%“ r prpfits 


... _ are sharply 

l)lj{ . after six months and 
'.to emergp from 1976 at 
i £22 m. pre-tax. against 
•. and £15im. tn 1974. Sabah 
C'k recent results pointed to 
cessful • half-year for the 


Increase at 
Ian Yates 


Turnon "i 
Trad lop proRi 
Loan Stork Imprest 
PrsIM befsre lax . 
Tax 

N-t proHi 
Hxira-ord. eredir 
Available 
Dividends 
Rculiii-d 


,„ v On turnover up from £2jSm. to _ 

X operations, and Harrisons £3.74m.. Ian Vales, the Sovereign , * , * ,wed 

' fined nicely from exchange conrecUonery cash and carr> - To capM ,/ 1 restrvii. 
— ■ group, made a pre-tax profit of 

£229.667 aqainKt £144^58. in the 
year tn July 31. 1976. Net assets 
at the year-end were £622.590 
(£503.704). 

The chairman, Mr. Tan Yates, 
says price cutting during the year 
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dim.), and a £0.Sm. drop 
six' month interest charge, 
e general merchanting aide 
id and the Industrial opera- 
are. sharply up. Earnings 
sts for 1976 probably start 
land 48p a share for a 
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Another credit squewe or interest 
rale increaitc would be critical for 
British Industrial Holdings. House- 
building in the property sub- 
sidiary, Westminster Bunting, is 
already sluggish. The year end 
figures reflect a further write 
down in the land bank value 
(albeit smaller than last year's) 
and more may be needed. The 
manufacturing divisions,, which 
produce furniture, wood crafts and 
double glazing, made the major 
contribution to profits but would 
be vulnerable to falls in house 
purchases and consumer durable 
sales. Steel stockholding improved 
in the second half but over the 
whole year performed at about the 
same level as in the previous year. 
The share price at 29p gives a p 
of 6.9 ami the dividend yields S 
per cent. 


The pre-tax profit for the. year 
1975, included an exchange profit 
of about £730.000 as a result of 
applying the rales of exchange 
ruling for the 1975 year to the 


• comment 

Admittedly there is a large 
element or recovery m the 
interim figures from Zenith, but 
after last April's report when the 
chairman indicated that he couid 
not see any material improve- 
menfTor the indusiry. a £440,000 
jump in pre-tax profits comes as 
quite a surprise. One feature has 
been better demand from the 
manufacturers because they 
suffered fewer labour troubles, 
while the replacement market 
(about a third of safes) has been 
very firm with owners holding 
on to vehicles longer. Exports (a 
quarter of sales) have also con- 
tinued strong and sterling's 
depredation has fended off much 
of the European competition. 
However, the prospects for the 
second haif look less encouraging 
— the third quarter has probably 
aleady lost some of the interim's 
buoyancy — and sales volume 
could come under pressure. 
Nevertheless, the maximum pros- 
pective yield at 38p is 11.7 per 
cent, already covered 11 times by 
interim earnings. 


PAN-HOLDING S.A. 

Luxembourg 


Aa of September S3. 1078. die company'* net as*-ts amounted in 
U.Sjn.OBT.tsa.— . I^. L.SJK»J5 per shire of SIS.— par value, after payment 
of ttr dividend for the year 1975 amounting to U.S.S3.1S per share. 


U3NWELD~new plant, # - : 
more ^port,grealef eSBmsn&f 


Our.deve ippment -of a totally new quarter itu Uion pound 
galvanising plant at -Hartlepool, one of the most aavanced 
in Europe, means more capacity and a faster service to 
meet world demand for galvanised products, and more 
jobs on Teesside where they are urgently needed. 

Lion-veld is now one of the North-East's most successful 
exporters supplying steel flooring, stair treads and 
handrailing on installations m Europe. Middle East, Far 
East, USA. and on an ever increasing number of contracts 
in the UK. The new plant will be operational early next yea. 


Lionweld limited 


Merab. Feed. 

Muj-lestirojab. Ctevalanci. 
To!- B44i» 245151. 

. Tetaac: 55.7279. 


London Office- Sudbury Hous®, 
Allecdale Road. Crccaford. 
.Vidcilcasa U36 ORB 
Tab 01-903 04771 




WOOD BASTOW 


From the Accounts 


Statement by Jon Wood, 
Chairman, for the year 
ended 26 June, 1976 


• Turnover up £l.4jn to £9.im. 

• Profit before tax up £292,000 to record 
£760,000. 

• Dividend up 10",. maximum allowed. 

• Liquidity - Overdraft eliminated. 

• Survey and Prospects - Relationship with 
principal customer Marks & Spencer continues 
to develop. Slix Swimwear totally sold out this 
year. Policy of product improvement, creative 
design and attention to quality continues. New 
financial vear ahead of last vear. 


Copies of Report ond Accounts arc obtainable from 
the Secretary, Wood Boston Holdings Ltd., Selston, 
Nottingham. 

Designers and manufacturers of Foundation 
Garments, Underwear, Outerwear & Swimwear. 



1975 6 

1974 5 * 

5 

2 weeks 

52 weeks' 

• 

£’000 

£'000 . 

GROUP TURNOVER 

9,344 

7,905 

PROFIT BEFORE TAX 

760 

4tiS 

PROFIT AFTER TAX 

360 

229 - 

DIVIDENDS 

105 

9h • 

RETENTIONS 

254 

133 ; 

EARNINGS PER SHARE 

13.0p 

s.3p 

DIVIDENDS PER SHARE 

3-8p 

3.5p] 
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Property Growth 
pension plan 


Property Growth Pensions and 
Annuities. a subsidiary of 
Property Growth Assurance, has 
introduced, a new regular savings 
pension contract for the self- 
employed and other persons 
non-pensionable employment — 
Personal Pension Plan 100. This 
provides for* the investment of 
100 per cent, of the contributions 
in any one of the tax-exempt 
linked fluids offered by the 
company — property. managed 
fixed-interest and money. Alter- 
natively investment can be made 
through the Building Society 
Linked Pension Fund where the 
return is guaranteed to increase 
by nol less than Abbey National's 
current rate for new house 
purchase loans. Investment 
the money fund guarantees that 
the unit price will not fall. 

The plan carries the usual 
options for self-employed 
pensions., including taking part 
of the pension in the form nf a 
tax-free lump sum at retirement. 
The investor also has the option 
of effecting temporary assurance 
life cover up to the usual Inland 
Revenue limits and a II premiums 
up to the limits are eligible for 
tax relief at the investor’s top 
rate- 

The nension may be taken as 
a fixed-rate annuity, or a lower 
starting value escalating by 5 per 
cent, per annum or a pension 
(inked to the performance of any 
one of the exempt funds 
Investors can switch Tunds at nil 
or. minima I cost while paying 
contributions. 


Notice of issue 


ABRIDGED PARTICULARS 


Application has been made to the Council of The Slock Exchange for the undermentioned 

. stock to be admitted to the Official List. _ - 


IEHDHH6 HUNDRED WATERWORKS 

COMPANY 




■ ilrzorportted m England by. tha Tandnog Hundred MMwwwki 4 cf. >884) 

OFFER FOR SALE BY TENDER OF 

^ £1,200,t>00 

9 per cent. Redeemable Preference Stock, 1981 

*-•* ; _ . (which will mature lor redemption at par on 30th November. 1981) 

Minimum Price of Issue — £94 per £100 Stock 

This Stock is an investment authored by Section 1 of the Trustee Investments Act. .1 961 
tnd by paragraph 10 (as amended in Ms application to the Company) of Part 1 1 ot the First 
Schedule thereto. Under that paragraph, the required rale of dividend on the Ordinary 
Capital of the Company was 4 per cenl. but. by the Trustee Inveslnients (Water Companies) 
Order, 1973. such rate was reduced to 2.5 per cent, in relation to dividends paid during any 
fear after 1972. . 

r - The dividends on this Stock will be at.the rate of 9 per cent, per annum without deduction 
,j<: d tax. Under the imputation tax system, the associated tax credit at the rate of 35/65ths ol the 
-ff distribution is equal to a rate o(4 H/I3ths per cent, per annum. 

: Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus 

ind must be accompanied by a deposit of £10 per £100 no ™ n »‘ 

~ ind sent in a sealed envelope to Deloltle & Co., New issues De pa rmient. P.O. Box No. 207. 
• 28. Queen Victoria Street. London. EC4P 4JX, marked "Tender 

Slock”, so as to be received not later than 11 a.m. on J^” da £j SI 976 ' Th 

raiance of the purchase money is lo be paid on or before Friday, 3rd December, 1976. 

STATUTORY AND GENERAL INFORMATION 

. The Cpmpany supplies an area of approximately 136 square miles in North East Essex. 

Copies ot the Prospectus, on the terms of which alone Tenders will be considered, and 
: orms of Tender may be obtained from: — 

Seymour, Pierce & Co., 

10. OW Jewry, London. EC2R BE A. 

or from tha 'Offices of the Company at Mill Hill. Mistley. Mannifigtree. Essex. C011 2A2- 
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BEECHAM FINANCIERING B.V. 


Amsterdam/Netherlands 


DM 75,000,000.- 

8% Deutsche Mark-Bonds of 1976/1983 


under the irrevocable and unconditional Guarantee of 

Beecham Group Limited 


Offering price: 
Interest: 
Maturity: 
Listing; 


99V«*/a 

6 a /o p. a., payable annually on November 1. of each year 
November 1, 1983 
Frankfurt am Main 


Deutsche Bank 

Aktiengsseilschaft 


Hill Samuel & Co. 

Limited 


Banque Populate Suisse S. A. 
Luxembourg 


Commerzbank 

Afctiengeseftschaft 


Credit Suisse White Weid 

Limited 


Alahli Bank of Kuwait (K.S.C.) 
AmfioJd and S. BJeichroeder Inc. 


AJgemene Bank Nederland N-V. 


Julius Baer International 

Limrrad 


Amstsrdam-Rotterdam Bank N.Y. 
Banca Commercials Itallana 


Banca del Gottardo 
Bank Leu International Ltd. 


Banco di Roma 


Banque de 1'Indochine et de Suez 


Baring Brothers & Co„ 

Limittd 


Banque Arabe et Internationale 
d'lnvestissement (BA.1,1.) 

Banque Nationale de Paris 

Bayerische Hypotheken- und Wechsel-Bank 


Bank fur Gemeinwirtschaft 

Aktl engesal Ischaft 

Banque Bruxelles Lambert S-A. 


Bayerische Veremsbenk 

Caisse des Depdts et Consignations 

County Bank limited 

Credit Lyonnais 

Deutsche Girozentrale 

- Deutsche Kommimafbanfc - 


Joh. Borenberg, Gossler & Co. 
Cazenove & Co. 

Creditanstalt - Bankverein 
Delbruck & Co. 


Banque de Paris et des Pays-Bas 

Bayerische Landesbank 
Girozentrale 

Berliner Handels- und Frankfurter Bank 
Compagnia Finanaaria Intermobiliare S.p.A. 
Credit Commercial de France 
Den norsks Creditbank 


DG Bank 

Doutecha Genoasensdhaftsbank 


Dresdner Bank 

Akt/angeaellschaft 


Effectenbank-Warburg 

Atnlangaosltadiatt 


European Banking Company 

Limrrad , 


Robert Fleming & Co. 

Limited 


Antony Gibbs Holdings Ltd. 


Hambros Bank 

Limited 

Klein wort, Benson 

Limited 

Lazard Brothers & Co., 

Limited 


Goldman Sachs International Corp. 
E. F. Hutton & Co. N.V. 
.Kredietbank N.Y. 


Groupement des Banquiers PrivSs Genevois 


Kidder, Peabody International 

Limited 


Kuwait Investment Company (S.A.K,) 


Lloyds Bank International 

Limited 


Manufacturers Hanover 

Limitad 


Merck, Flnck & Co. 


Morgan Grenfell & Co. 

Limited 


Norddeutsche Landesbank 
Girozentrale 


B. Metzler seel. Safin & Co. 
Morgan Stanley international 
Sal. Oppenheim jr, & Cie. 


Samuel Montagu & Co. 

Limited 


The National Bank of Kuwait S.A.K. 


Privatbanken 

AWesetefcab 


Rothschild Bank AG 


N. M. Rothschild & Sons 

Limited 


Salomon Brothers International 

Limited 


J. Henry Schroder Wagg & Co. 

Umittd 


Schroder, Mtinchmeyer, Hengst & Co. 


Skandinavfsfca Enskifda Banken 


Societe Generate de Banque SLA. 


Swiss Bank Corporation (Overseas) 

limited ■ 


Smith Barney, Harris Upham & Co. 

Incorporated 

Strauss, TumbuJf & Co. 

Trmkaus & Burkhardt 


Joseph Sebag & Co. 
Societe Generate 


Sumitomo Rnance International 


Union Bank of Switzerland (Securities) 

Limited 


Verband Schweizerischer Kantonatbankan 
M, M. Warburg-Brinckmann, Wirtz & Co. 


Vereins- und Westbank 

Aktiengcsaltschaft 

S. G. Warburg & Co. Ltd. 


J.Vontobel & Co. - 


Westdeutsche Landesbank 
Girozentrale 
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Dearer water will 
save on loans ! 


PRICE COMMISSION’S QUARTERLY REPORT 




Inflation trend worsens 



executive 


fiY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


BY STUART ALEXANDER 


... i^r. 
$■ 1 vj: * 


INCREASED chaises for water pursue development and in 
<o reduce. borrowing are proposed which it will have solid mini- 
-bv Lord Nugent, chairman of the sterial support.” 

^National Water Council, in the Total capital debts of the ten 
>nnuai report and accounts for authorities and the council had 
975.76. increased by £3 34m. to £2.74bn. 

•- “ The authorities borrow a at the end of the financial , year, 
’much higher proportion of their Capital financing requirements 
^capital requirements than any totalled £617m n of which £505m. 
pother public utilities. It would was new capital expenditure and 
.he in line with what is under- £n2m. the repayment of exist- 
[•stood to be Government policy to ing loans. 

-reduce this dependence on bor- Amrual report and accounts, 
Rowings by increasinc the contri- Motional Water Council, 1, Qtteen 
ibution from revenue. Anne's Gate, London, S.W.1. 

-• “To do so would increase £1.50. 
charges, but the extent to which . I : 


< THE TREND towards an easing the 1876 peak of 8 per cent in 


:that can be done is now limited 
;by Government price control poli- 
cies. The council firmly believes 
ithat it is important for the 
industry to embark on this 
Change' at the earliest possible 
'moment." 

- Lord Nugent also defends the 
-present structure of tile water 
Authorities in England and 


Haulier calls 
for review 
of transport 


By James McDonald 
CALL for a wide-ranging 


in the rate of inflation has been March, the rise in the three- 
reversed, according to' the Price month index was a “ disturbing 
Commission's latest quarterly development” It compares with 
report published yesterday, a rise of only 22 per cent in 

Profits, however, showed a the previous quarter and Manufacturing and services 

marked increase, in the three reverses the downward trend in enterprises net margins 

months to the end of August, the three-month rate of increase Category J 
and the Commission says that evident for the last year. Food aid drink 

the improvement is likely to Price increases reported to Engineering, vehicles aid metals 

continue, adding to prices. the Commission by Britain’s on refining 
Describing the outlook as largest companies in the latest Other, manufacturing 
“not encouraging." the Commis- quarter increased sharply both Total manufacturing 
sion says that' by next year the in numbers and volume. Services 

lower level of pay settlements This is blamed in part on the Total, all' Industries 
may prove a moderating increase in the price of oil in Category H . 
influence an prices and that the August which, the Commission ood and drink 
rale Of inflation -should then says, was in turn almost entirely Engineering vehicles and metal* 
gradually fall. But at present due to the fall in the value of OH refining 
“it is difficult to see any early sterling, “a factor which has Other manufacturing 
or very substantial reduction." undoubtedly entered into othei Total manufacturing 
The report, written before the price increases in the period.” Construction 
latest fall in sterling, highlights Tim rise of 3.7 per cent, in its Services (other than professional) 
the inflationary pressures own j n dex j s bound to be Professional services 
already in the -pipeline and reflected in final prices, and Total, all industries 
likely to boost prices before the hence the retail price index, in Distributor*: gross margins 
lower level of wage settlements ^ course of the nest few Wholesale food and drink 
makes any significant impact. mouths the Commission says. . Other wholesale 
The Commission says that the one | 00 fcg beyoudjiiat. we food and drink . 


PROFIT MARGINS AS A PERCENTAGE OF REFERENCE LEVELS 


-.Wales with its central council assessment of all transport, to 1 - ullc ll)l(BS uuu ^ ua wc 

and 10 regional authorities. Mr. ensure that it genuinely pays itsimain benefit of the first year of ctm^hare ^ "fa cef a least’ for Other retail 
Dems Howell Minister with way. was made yesterday by Mr. ! the pay policy was reflected in some months to come ** r ‘“* — 


Denis Howell. Minister 

- special responsibility for water Jack Male, chainnan. of"the Road|its figure for 
resources, is known to favour Haulage Association. 


the establishment of a national With Stateowned transport 


water authority, although it is obviously in mind, he said that 
thought that enabling legislation any mode of transport which did 
fliay he held up because of the not meet the criterion of profit- 

■ pressure of Parliamentary busi- ability must be phased out. 
ness this session. There is the Mr. Male said at the assoda- 

■ additional and politically sensi- tion’s conference in Eastbourne* 

• rive factor of the devolution “The decline in the national 
; debate. economy has meant less traffic 

“While the council welcomes for us to carry. We have had to. 
the minister's endorsement of look at the individual perform-! the situation is that inflation has 
the present form of the water ance of each, one of our vehicles, stuck for ^so long at 


, months to come, the Dealer* 

„ - . * early spring. burden oE the fa n fc, the value Mot® r wd nwt»r fuel 

Some benefits might bave been of ^ pound « N or had the full T** 31 . 

reflected m the summer ana effeet of ^ ^ ia commodity Distributors: net margins 
autumn, with inflation continu- prices ^ gp^ng and summer Wholesale food and drink 
ing to ease. But that hope has . ■worked its wav through to Dri ,er wholesale 
been defeated by the fall in the gin p?S? Retail W and drink 

T‘‘ u « ‘“8“" In Titian. “ substantial ” P**?* "*< 

co^ this has caused. relaxations in the Price Code, . £«***" . 

depreciation if hJ not yet which ««■»* into' effect in and motor **' 

been felt jn' costs and prices. £jf£ji e ^ ould inorea£e P rofits («) Provisional * Negative margin. 
The really worrying feature of an - 
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Unto — 

1. S. Kerridge will, take t over fepondble ■ for 
from Mr. F. J- Heath. as chairman ptarfcetiag VaJJ\ — 
of the fertiliser diridoa. Mr. n^yfactKred 
Heath will continue as a depu^r fte.tlJtt :: 

; The two 




.IP *' ffroSlIC- 
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Yate ; fSiort life dajxy 

. • Mr. Christopher Neboir has;: 
i made: head of the ’sBbrt'iaih' 
ducts' group as director.- of. r 
1 'Vale; >-mr- Boger . Mathewar. 

-was.pretriously tffth.BEEM S, 

;Wnr Bel in-; charge of fihe .*::? 

awi butter -praim..as-directar« ' , £ ,7i 

BxpressProdiictk; j 


" '-'wL-a. 


fff 



■.^ti s*s 
cmt. 
:v firiffa 

region," 

zrA the 

--.xtern 


das Against that the second year - • * , 

Uie of the pay policy, with a lower reduced costs due to increased rose from 37-3_per cent. of. their 


authorities and supports the and' the'generaf perfonnance^ "of !“■ thoroughly^ 'unsatisfactory level level of Pay settlements, would output on to consumers in lower ce Ui?Jj* ° S* £?£■ E e ^ n tn _ 
■concept of a stronger central each section of our .business andiof 13 per cent, a year." restrain the rise in costs and Prices. . engineering, w/nen. ten to a 


Mr. i*eier Johnson. ■ 
chairman of JOHNSON' ,aSP k: ' 50O 
EUtTfi. BROWN, h^reagne?ii.iiS!fJf r -: 

' • 

.. Mr. : Geoff Spreckje^, p re . 
a dlvxaonsl managjr — ** — ‘ — '* 

the." LAJDBROEB- . 

Joined the . Board. • Jilt 
. Upsdelt Is . resigning - as 
' Board- director at 
- year to take tip -mother 
„ interests.. .-Wbr. ’PWer. 

_ formerly deputy Vmah&gh^ ^ir«^ ^ ■ ■’ 
toe of the retail Setting trfslsfojfl P ,l ‘ --- 
-hah been appointed' 

director. - . Mr. Jotetsg Ja^riS/ 6^1^ i ri3 ;- 
reoily managjgg « f iiw % ,!««,.;• "3 

chairman of the group end will holidays division,; wSt- nowT®^'. .L’, 5 -d rvlrn- 
undertake special assignments, i^ke on responsibility • for^ ^ P° ??J .v -aUeri 

Mr. T. James is to .be chairman hotels division. ' ^ • r --J • • . , . 

of the agrochemical division. Mr. ' 


Mr. R Bounds 



body, it sees a commitment to cut out dead wood ruthlessly.” ~ i ^the’three'months to the end reduce the rate at which prices On balance, by next year the-]®* P®*® 1 

- - — ~ - : ’ tvuer level of pay settlements reference levels in the third 


partnership between the centre The Government's consultation i of August, the Commission's were going up. lower level of pay Af r ao , - 

; and the regions as esscntiaL’' paper on transport police went a ' index, based on price increases Some. benefit might also come would prove the “deminant fac- ye V recovereQ 

Lord Nugent says. long way towards destroving ! reported to it, rose by 3.7 per from increased output although tor The rate of inflation should 10 c .™r r 

", "The last two years have pro- some dangerous illusions, cent. there were fears that the rise in then gradually move downwards ym^ory .■ x . wo 

; duced a valuable working rela- notably the idea that it was Though its index of applies- output was beginning to flag, from the plateau on which it has „ secona; rguK^nt 

tionship which must not be lost, sensible or practicable to trans-ltiona received over the previous and in any event the new Code rested since the beginning of ™^“^*^unng ana senriro com- 
The industry wants to achieve fer much traffic from road to I six months showed a rise of only meant companies were no longer this year. f 

*a settled form in which it can rail. '6.1 per cent, in August, against bound to pass the full benefit of The report shows that profit improvement tnan tnose tor.ue 

Britain’s largest biggest companies, with margins 


of the agrochemical division. Mr. *. M 

H. J. K aha. currently chairman Mr. Reger Holiest ' s ■•' :r£T ' u 1 

of the agrochemical division,- is pointed l a director *ln m4hb^7*” w rrV.. n coaicyi 


Remember when a Bull was an optimist 
and a Bear was a pessimist? 


margins in — CT — . .- . ^ 

manufacturing and service com- rising on average from S2.o pet 
pahies improved to the hi gh est c® 0 !- of their ceilings .in ' the 
level since margins began to fall firet quarter to 57.8 per cent in 
two years ago. ibe latest period. 

Margins in that sector went up Net profit margins in Britain’s 
from 55 per cent, of their ceil- largesi distributors also improved 
iags in the first three months of in the latest quarter, though the 
this year to 81 J5 per cent, in the improvement was, smaller t han 
latest period. . that for manufacturers, . 

The only sector not to benefit Distributors’ net margins’ rose 
from thin improving trend was from 51.4 per cent. . of .their 
olL which reported a negative reference levels in the first quax^ 
margin in the three months to ter to- 53,7 per cent, in tiie second 
the end of August, after the de- quarter. Against this, however, 
predation of sterling. But for gross margins, fell on average 
that loss the improvement in from 9QJ5 -per cent. ot. : . their 
overall 
more 


standing down from his present specialist 
responsibilities to make himself LXPS, fine art.- auctfopettr*. *1 
available for other duties. - was previously a valuefc.. .^'i^ 

Mr. B. P. P. Hodgkins, chair- * . * -J ■?-*»' " • 

man of the pharmaceutical Mr. Patnekjlreiina^^ __ 
division, is to become chairman J* r T e ? t 9 r of Personar -Caret n 
of North American companies-. 
when Mr. W. Gordon Jtobertson i. "r . 

retires from those .appointments .T; * -J'cP' 

on January L\Mr. Robertson vrill . rnnT ■ « ' 

continue as. a . noa-execative 

rlirpctnr nf Pteons. . • ' . ■ prcffllsilt .Iwfloiial.ASSNflSuOil i n*i i CT 

director of ™ns. .• •y _ Pension fUTids.and.Mi*; Barele & i BALLET 

Tn addition to the managemetu Johnston, -director.- -Ghfcrterhou 

rU* PnllAh>««M ■: DA*«>A . . , I. - - _ • J “ j.. 


•r'St-i ?a» * 


enter 


changes, the Foliowog-^Oar^ j ap hat,' tia.v-e ' acCept$d; . appotty V!' CN4 t-- 0 ^ c -* J ^- 


l- 

y.*n m 


apiM.'intments have ' been.; made m*Tms ’to- the in vestment- ad v i a cS ' r - 

wltii immediate effect: Mr."Aa:S.> cdipihmee ' of the 1; -'' _ _ ?' 

Woodhams as .an additional A3a^TOL3DATI0NL r -~ 
deputy chairman; Mr. Bounds. . "ess 


.... ........ ... 

as the spnior vice-chairman;. Mr.- r Mr. Fezgau Chaleo ha s be i 
J. A. Clark as a vke-ebairman^ appointed a director of- TED. 

Mr. James and Mr. A. C-' AMen, RATED LAND ..'AND ' BUILDI? , ^ ;rr 
currently associate . directors, GOMPANT. .He. is also a .direct, «m w* fj: 

have become directors of Fisons. of the group's subsidiaries Fed-'W.^r.:.- 1 * r; ; ' 
Mr. G. G. Carman • i»' lb rated Homes and ICD. . . : ' V 


rttsp..- i. .T -I *»•-:- 


Well it doesn’t work that way in futures trading. 

There is absolutely no onus in “going short”, 
which means investing in the belief that the price 
of some commodity is going down. Ask any grocery 

shopper whether it’s un-American to 
believe that egg prices, for example, 
are headed lower. (Or ask an egg 
producer if it’s un-American to think 
they’re going higher.) 



There are about two dozen different 
commodity futures contracts traded 
on the Chicago Mercantile Exchange. On any given 
day some are going up and some are going down 
— so there’s always opportunity. Those producers 
and other people who foresee the price trends 
correctly are making money. Those who do not 
are losing. 


It’s that simple. And it’s that challenging. 


If you’d like more information on futures trading 
call toll-free 800-243-5676 in the continental G.S. 
In Connecticut, call 1-800-882-6500. Or send in 
the coupon. 


■MalHn Coupon* 



CHICAGO MERCANTILE EXCHANGE 

International Monetaiy Market Associate Mercantile Market 


Yburname 


Your address 


Pteasedrde those commodffi« you're Interested In. Serrt to C>1£, 444 W. Jackson Boulevard. Cfiicago, Knots 60606. Dept. 4173 
Live cattle Frozen skinned harrs US. silver coins Canadian dollars Lumber Frozen eggs 


Feeder cattle 
Live hogs 
Frozen pork be/Ees 


Boneless beef 

Copper 

Gold 


tinted Scales treasury bilb 
DeUtsebemarfa 
Japanese jen 


British pounds 
Swiss francs 
Meacan pesos 


Russet Burbank potatoes 
Fresh eggs 
Ptest ran eggs 


Mflo 
Butler 
Turtays 


A Federally Licensed Contract Market 



industry 

of their reference levels in the Price Commission report for 1 ber J. Mr. E. Moorman will be di reitor by Mr.. Donald McIntoT 
first quarter to 74.9 per cent in the period March-- I to May 3ZJ manajemu dfrecror.' Mtv MeDitbeh-'- haa -been wor^-niES 

the second quarter, while mar- IR7fi Commons Paper 64T: SO. ' - • • ;■■*.- - director' of PrirneU.^sInce-'IftTO ai 

qins. m the sprvfrc rudustries £i 2D . 4 Bi»rd -Priiehanf lias -been iofhefl the epmpany in Xfibl.- 
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The Handling and Proccsi 
Division ofihc BrocLIiouse C Troup 
is involved in the manufacturing of 
equipment for its associated fields 
and its products include the uorld 
famous Redler “en-massc' conveyor 
system and the equally renowned 
Fitispa systems for materials 
handling and storape.The 
companies within the Division are 
directly concerned with the design, 
sapply.crcctiouandcommixM'ontns 
of their specialised s\ stems and the 
supply of ancillary equipment. 




2S“ 0 of which is derived from a 

thriving export market 


The Handling and Process Plaflt . 
Division is one of seven which form , 
the Brockhouse Group, the others 
being: 


JfiasTv 5 p-42 7 *6*?-'-' 

tL F * n *f5li' r * 

• 3 3 \6~7aSjr,', 

.■a*?.- s.. 6^7- — 


- :: .ttl-- .art*. *«*■ ?!**» ’ «■ 


The Division has an annual 
mmovcrofaroimd £b.5 million. 


Castings and Forgings Division; - 
General Engineering Division ; ■ . ‘ ' - 
Building Components Division ; ... 
Building Systems Division;"' - 

Steel Division; 
and Overseas Dmsiha. ; - *. 
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>R prepares to harness 
its arctic bonanza 
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By DAVID SATTER, Moscow Correspondent 
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- K SOVIET UNTON, short of exports, which in 1975 totalled Urengoiskoye field. Rennes of hydration fadlitiev - The ex- 1.5 trillion and 2 trillion cubic 
.- -currency out long on 19.3ba. cubic metres, to more over n trillion cubic metres tremes of temperature heavily metres; ami were already play- 

al gas resources, is step- than 60bn. cubic metres to 1980, make it probably the largest lax both men and equipment, ing an important role in Soviet 
■/ TIP; gas proancqpn and reflects a determination . to lap gas field in the world. and the lack of infrastructure gas produciion during the past 

• ; to export_ large quMinties prolific but frequently inaccess- Urengoiskoye is partially tails for an extensive construe- five year.pl;»n. 

• to the wea- Gas eiports ible gas fields, which may con- encircled by three other fields tton programme of roads, rail- During the 1960s. Soviet gas. 

t “ an by tte taln the largest gas reserves in each within 180 miles of sunie roads, pipelines and cities. The consumption rose rapidly as gas 

: • 5_ ®*m. reSent s.- Te year rile world. part of the Urengoiskovc- field OTS t of developing west was substituted in industry for 

; ^^with lODa cubic metres j n i960, Soviet gas came To the north there are the Siberian natural gas has been coal. By 1080, gas is expected 
• in- rowc feet) a yeargomg largely from settled areas in Yamburgskove fields with cited a* a reason why targets to account for 27 per cent of 
, 1st Gemany ana eon. cubic the Volga region (Saratov, reserves of 4.45 trillion cubic for the production of consumer overall Soviet primary energy 
jStoJ'rance. • "J-- _ Volgograd.' Kuibyshev, and metres, to the east ZapoJyar- goods have been lowered during consumption. Other natural 

• -J1960. gas production came Astrakhan), the North Caucasus noye with reserves of 4.45 tril- the present five year plan. To gas fields Including the 

jy 45.34m. cubic xpetres. By (Krasnodar. Stavropol), the lion cubic metres, and to the bring one person to western Shcbelinka fields in the east 
.‘it h*d. almost -trebled to. Western Ukraine, and Azer- west Medvezhye with reserves of Siberia and furnish him with Ukraine ami the older, declm- 
jiu cubic metres, and in baidjan. Most of these older 1.5S trillion cubic metres the necessities of life costs ins gas. fields will continue to 

rose . to JJWJJbn. cubic producing regions are now past 40.000 roubles. In the last plan, contribute to overall production 

w.' -In 1975. total produc- their peak. Some of the most -m * * _ 2.5bn. roubles were spent on as the Soviets make increasing 

.'-reached 2894m. cubic important gas producing areas iVlJirSnV til 11(11*3. developing the Tyumen region, use of gas domestically, but the 

In 1980 it is planned in the years ahead will be in J In this plan the figure will be centres of new production and. 

/ odoee 435bn. cubic metres, remote regions far from the T,ie Yamal peninsula, the lObn. roubles. of increased gas exports to 

- it tea times as much as in centres of population. ■ other prolific gas producing Other major gas field's set western Europe and Comeeon 

Development is shifting region, is across the Ob Gulf aside for extensive development will be western Siberia, Oren- 

- tr volume of surveved tras daring the present five-year and 10 north-west of the during the present five year burg, and Turkmenia. 

w^, hv enfl rxyTnXt plan to the gas deposits near first cluster of deposits. One plan are those at Orenburg and The espott programme is well 

VthVl96te as new and above the Arctic Circle fie,d with reserves of over in Turkmenia, both of which under way. More than 20bn. 

' Stecnrered in the “ the Tyumen province of 1 trillion cubic metres, tbe have proved and probable re- cubic metres of natural gas is 

1 Western Siberia. Of the world’s Bovanenkovskoye. is known to serves of over one trillion cubic al reads' contracted for delivery 

: ^ ^ 11 gas fields with known e* ist * and another field, the metres, but neither of which to western Europe in 1980, in 

, Jlirxmezu -ttepuouc in - , fvhara«ai'r»i urhifh mnv Tim - a rpoiiirpc thr» Tnanniirp in- monv r-AKPc as narr nf Inn?* term 
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MOSCOW Kubyshev®, 

1 Saratov® l 


IheJyabinsk 


Kharkov 


UKRAINE 


IS ©Voigogra 
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-ORENBURG 


i Krasnodar, 
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AZERBAIJANI 


TURKMEN 


rShatlyk 

^AFGHANISTAN 


i__. +ll _ Western Siberia. Of the world s vsKoye. is bduwti iu uw uuiiun 1-uuii Aireauj ujimaiLcu in 

-r-m e urenourg region. ^ ^ fields with known ^ist* and another fieid, the metres, but neither of which to western Europe in 1980, in advance payment for the gas in expected to increase to well over Union is making to develop its 

_:/£! ITurkmeni Republic in Qf Qver ^ <r illinn Kharasavci. which may have requires quite the massive in- many cases as part of long term the form of credit-financed *20bn. cubic metres in 1980. natural gas resources _\s 

£ ‘ * Centra l Asia, and the metres seven are in the Soviet reserves 0 f over 1 trillion cubic vestment envisaged for Tyumen, agreements which will not capital goods to develop the largely frota the Orenburg field, enormous. The problems 
region of western union ’ and five of these are in metres, has been discovered al The Orenburg fields extend expire until the 21st century. Soviet gas industry. The promise A 1.700-mile pipeline is being encountered in laying tbe ba^is 

■ **- Tyumen It is from that a point on tbe. peninsula 300 for about 80 miles along the The first d.-al of this kind was of future deliveries has pur- built from Orenburg to the for greatly expanded production 

a-SOTiets believe that their Te mote inhospitable province miles north of the Arctic Circle. Ural river and with gas reserves signed in 1968 with Austria. In chased for the Soviet gas com- Soviet bonier. from new prolific gas deposes 

- id - and probable reserves that 85 oer cent of the 1976-80 The Tvumen orovince is between 2 trillion and 3 trillion December 1969, it was followed pressors. building machinery. That pipeline is a joint were among the reasons why 

vamount to 27 trillion increase of Soviet “as produc- estimated to hold in all two- cubic raetres are * he largest up by. a deal with Italy. The and large quantities of large Comeeon effort. Separate 1975 gas production was only 

ion million) cubic metres tion is expected to come thirds of Soviet proved and explored Soviet gas deposits not first agreement for the ship- diameter pipe for their pipeline, sections have been assigned to 289bn. cubic metres compared 

Soviet geologists have esti- The two most important gas probable “as reserves with only ,n western Siberia. A gas pro- monl of natural gas to the Soviet One of the reasons why British Poland. Eart Germany, Bulgaria, with the 320bn. cubic metres 

d that possible and poten-- producing regions in the pro- 15 per cent of the province cessing plant, with an eventual Union’s largest non-Communist exports to the Sonet Union Hungary, and Czechoslovakia envisaged as a plan target in 

$as reserves, the stalled SEtS? ie cluster S fields extensively explored. But it will annual capacity of 45bn. cubic countractual gas importer. West taw lagged behind is that for completion by the. third 19.1. 

rrdD categories of reserves nn ih* Amtin inct he hard in rWelnn the reoinn's metres is now two-thirds com- Germany, was reached in 19 ( 0. Britain is not in a position, quarter of 1978. Romania is to Yet the progress the Sonets 

ftirttaTS o? Si rSTA Pleted and plans call for an Two other agreements with because of North Sea gas. to participate in the project by have made indicates that, pro b- 

L to 90 trillion cubic deposits on ^Se* YunanpeiSvK difficult to extract from the eventual extraction rale from West Germany followed in 1973 accept promised Sonet gas financing the third and final lems notwithstanding, they will 

f ■ ' XSpiJZ JSS marshv tundra and has a hi"h rhP Orenburg field of 60bn. and 1974. In 1972. the Soviets deliveries .n return. stage of the gas processing com- be major energy exporters in 

a Plan to expand eas east of th? Ob Gulf is the water * content requiring de- cubic metres, a year. The exist- signed an Jgreement to deliver If Westein European countries plex at Orenburg. The Soviet 1980. Could they one day decide 

. ,-e plan to expand gas east of the Ob Gulf is tne water content requinn* ence of a nearbv martc , and gas to Finland and an agree are helping the Soviets develop contribution wiU be the actual to turn off the tap? They could. 

— ■ ■■- — — ■ 1 — — ■'* well developed infrastructure ment to deliver gas to France their gas resources, the Comeeon construction of the third stage, of course, but not without 

’ have allowed rapid development also exists countries are participating The Soviet Union's partners in jeopardising the whole network 

of the Orenburg fields at rela- .In every case, delivery con- directly in the dcvlopment of the project are to be paid with of economic relationships that 

lively low capital cost. tracts signed with a Western Soviet gas. How future Soviet annual snipments of 15.5bn. have helped them to develop 

The Turkmen aas deposits in- trading pinner for Soviet gas rcsoun-es are to be distri- cubic metres of natural gas, their natural gas so far and that. 

■ cludn the Shatlyk gas fields, natural gas have required the buted is not known precisely, beginning in 1979, for 20 years, given the country's immense 

which have reserves of between western trading partner to make hut gas exports to Comeeon arc ’The effort that the Soviet potential'wealth. could continue. 
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Destiny of Flick Daimler 
proceeds still uncertain 


* BY NICHOLAS COLCHESTER BONN, Oct. 26. 

THE FLICK Group, a powerful pany, but the chairman was not heavy industry. The wrupany’s 
Private West German industrial prepared to expound on them, turnover for the first nine months 
holding company, has invested Flick is now the largest share- was well up this year by 11 per 
£>M440m. of the almost DM2hn. holder in Grace and has repre- cent, to DM5.4bn. Because a light 
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Little growth seen in 
medium term sector 


Profits to 
rise 10% 
this year 
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By David Curry 

PARIS, Oct. 26. 


There is unlikely to be much, the form of .short-term, trade developing countoes, by _the 

_ ir.ji /i — icm nntinns - in - the 
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STEVXN GROUP, the ^ s aCt 
based internadohal dredging 1 ^* & 
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sentafion* on the SSOS^S^R ™ r^U^ps if «• iSTT *e me= 

« its stake in DrimIe S r-Benz. but pany's Board. . expected in thwart quarter group bave dedded (0 p<M >, ftelr light ter m syndicated loan sector of 'Z* t Z2H£* 


Q{ Its Siaxe in uaimier-cenz. DUI Danya nuuiu. — —--—--.-—--- a ■ ua*c iv *»wv* -e. — ieiui ajmuwicu iuiuj ocwlui U4 CVlfen ana «4hn •• m Hb+umm. rAnmontntirnr 

|s chairman still cannot say All these investments have turnover ^o«Th for the Myw alloy manufacturing Interests the Eurocurrency markets next at »ihn. and $4bn. _ 

Sere the bulk of this money is been rewarded with a tax clear- will be about ten per cent to t0 form a concern with an ^ { ^ Thfa would imply total OECD tf nr 2^ bn* that 

ft, be olaced ance by the Economics Ministry. DM7.2 bn. . , annual turnover in the area of >e f, ° l “ e . * and Comecon demand for such Government of - 

n uc Iiiauu. " „ J . ■ . . .... r> o. - n * > oqt-,i moininofnl ] inn. .. will nnt rpfli-h thp rewnrri S2JL3hn_ ji.. -«■ mil. ...Wi ortpmal rtPDt -SOTVie- 


net profits 


Whether Flick is freed of tax 


: Summarising what has already on ^ res * 0 f the money it made figure in the Flick group, but a | 
Been decided, the chairman of ^r^gb selling its packet of reflection of the profitability ofj 
Flick. Herr Eberhard von naimfpr shares denends on the the subsidiaries — should be well 


Profit— not a very meaningful Fr^ioOm. a year. . 

;ure in the Flick group, but a The operation is to be under- 


_ ..... tnrougn semns ius pacKtu ui reuvLiwa ui l«c j taken in several phases. The ^ j_ th acvumpnt anoux won. over xne uraiy-ue^s «•«- - - ... ■»»««*. yiv* 

Flick. Herr Eberhard von Daimler shares depends on the the subsidiaries— should be well first stage will see the creation ot T }£l SmSLIIfSfpLSS! for the current year. '' third meeting m New York last 

ftrauchitscb. told the Press on wav the monev is invested Herr ud In 1976. as in West German Fonderie de Predion Vlrax 5l4? e 1 XSS t 9 eil l Property ‘ T , 1 yfi ■ „ wee k an official communique 

ftonday that DM50m is to be von * BrJlchitsch pointed out industry as a whole. The Board f f 0Tme & by bringing together 'touPrES i ^ ev ^ e s ^ d he said, the talks ■ were juaknrg 

ftsed to raise the capital of the that without the tax concession expects the after tax result to^ Fonderie de Precision— part of ? JfLl “JEE* -liSi ° * lower level of demand from the progr ess and it .was . hoped that 


term syndicated loan secio oi t between $3Jbn. and $4bn. ' . .. Talks between- representatives- £Ts.29_2m_ f£4im-) -and. “.' r3 e no**® 

the Eurocurrency markets next ThiswouW * tQtal 0ECD ^^ternational banks and ? e ihf; Wto-lSW ^ AfJ 

year and the level of activity a^g^con dSuM for such Government, of - fatal - on that ^nuY as-firer ** - brigg 

will not reach the record ?29Jbn. credits of g^bn. to country’s external, debt. -aerv»6- ^ .Fleets- start j5 t DUCT 

achieved in 1974. $!5bn. next year— an increase of ing problenw are-to reemne.:m %ough. . : :« e ^V-' 50 ' — 

•Wife ic Miff • asopcKTnpnt about S2bn. over the .likely figure London JBttt ££ “-’t wvr . 


Stonday that uHaom. is to oe von Brauchitsch pointed out industry as a whole. The Boar 
Qsed to raise the capital of the that W jthout the tax concession expects the after tax result t 

Jinmr D f iidaflK-'r hLa 'VieaiH. - I. .1 .L . T\imtr^k ■£ 1 fVT A aJknl 


Subsidiary. Buderus'sche Eisen- tbe reinvestment worked out two 
werke. to help finance re- and a-half times more expensive. 


werke. to ^ ^ __ ^ .. . __ 

equipment in Jhis foundry- ge a i S o suggested that the time in. 1975. The group’s capital in- th e Vlrax "group. Parallel to estimated toil of S3Jbn. The The talks are ^med at sealing- intwoor thi 

&impanys works. Another se t by the Government of vestment this year should be jjj. the Societe des Fonderies %P R a personal view and not a damanac nf the non- the difficulties surrounding the - The group 

pMlOOm. is to be used to raise rh e end of next year made It diffi- DM360m M or no less than 24 per Montnom wUt transfer its Chi«e Group opinion, calculates demands of fue non ^e aim & f 

fee capital of Dynamit Nobel - ®f t e g %£££ the money .re- cent. aboV the figure for m SdS aSets mto an f^l medium-tenn syndicated and SJStl pSbll? on^“ iS 

Die chemicals, plastics and explo- spoosibly. Talks are going on In 1977 the level of capital in- o^rSSg com^my and itself oa ? J™?** in SL Eu T 0, 5?JS et 5SS^£ £ toaiiciSfi 'SSTpuintl m & Vrearl S w 

Sives concern. with other parties, but the chair- vestment is expected to remain ^ a h SSSig company. 1° 1977 some S25bu. to WBbn. «bu- with the gross financing service paymeuis^rp w w* recently woi 

? Two hundred and ninety mil- man could not say with whom,. about the same The management At a^same tirnf Montnpet ^ j. would exceed, the S21bn. in £S to^e Tower «r^r™un kTm? 

lion Deutschemarks have been Because the Flick group is pointed out that 48 per cent oF wU , i aimch a public offer of P“bhei*od Eurocurrency bank f° u J55” es expected t0 De - ” GltlCOrp -S^ p 

jised to buy 12 per ceDt. of W. R. decentralised in its administra- the 1976 investment figure was exchange for shares of the las * y ear bu t would be in 1077 - . for a S300m. five-year- raernry 

Grace, the American company tion its yearly accounts are far devoted to an expansion of newly-constituted Fonderie de Mow the 1974 record and could Commenting on the likely for Denmark. 

active chiefly in the chemical removed from industrial reality, capacity, some 30 per cent to precision Virax. The two “eau very Tittle growth compared supply of medium-term funds, Ertisa of. Spain Is liprrawEug 

Business. It is clear that exten- Nevertheless its results, its plans re-equipment and rationalisation. OP eratiiiH companies will then 1976 - * n 016 first thiree Mr - Levine told the conference _ lg QTer geveu years from an 

rive plans lie behind this parti- and its fears are an Interesting and 15 per cent, to environmental be breueht under the wine of Quarters of this year publicised that “a general reluctance now 7“r ’ ’ , tlona i banking «roup 

Cipation in the American com- microcosm of West German protection. ^e boldfjg ISbm ^ eStimated at JUSt 


in this 
works. 


> equal the DM75m. of 1974, com- u, e Pechiney Ugine Kuhlmann «ecutive director of OPEC countries— some $2Jbm to the November, 5 meeting In ^ on arL< 

. pared with the DM47m. recorded group, and Virax-Fonderie ■ or Of: S3bn. as against this year’s London would be. the final. on* mZT ^ e i s 

h in TflTS Thp ffrOUD fi eanital in* iL. V]m.w DhmIIaI 4 a Who SuCSSGd ttmt DG WSS G^pffiS" __«J j. j js 4_*.I .e Miv. T’tiB . mr. * A*.ll» .M«Mt 4/ BAfflvna in' fnrn AT 




estimated total of $3ibn. 


The talks are aimed at settling 


turnover Thi ;. IS 


credits last year but would be in 1977. . for a S300m. fivfr-year^ facility 

below the 1974 record and could Commenting on the likely for Denmark. 
mean very Tittle growth compared supply of medium-term funds, Ertisa of- Spain Is horrawCug ; 
with 1976. In the first three Mr. Levine told the conference Slg 0Ter geven years from an 
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Skanska sees earnings fall 


p.rtof'ffrSmToVU’S-' "civtag a regional breakdown “8“^ ^ 
trial Development, and reflects of likely Euroloan demand, Mr. clearly be seen m the toanclng. i| per ■ cent, ab^re 
the poor financial stale of the Levine said the whole Nordic °f balance of payments deficits. (London Interbank Offered 
metals Industry. • area might require no more than" Accordingly, developing — and' Rate) for the first three years 

Fonderie de Precision lost S2 to S2tbn. but the U.K. might developed — countries seeking and U cent for. the 
Frs.Tm. in 1975 to follow Us require twice that amount The Eurocredits would be likely to ing four years. 'Banks in me 
Frs.lm. loss the previous year rest of Europe, excluding the encounter a warmer reception, if consortium are ^TLloyds .^ank 
(la mover Frs.l00m. and Socialist countries, would prob- borrowing u^ere to be related to Intern a tion at. Crabank^and me 
Frs.l35m. respectively) while ably demand some S3bn. to foreign.- exchange - earning pro- London branch of Deutsche 
Sfontupet managed in 1975 to S4bn., while Comecon countries jects rather than for “straight*' Bank. The funds wai 1» used 
realise profits of only Frs.0.5m. would seek “sizeable" Euro- balance of payments purposes, to help construct a phenol 
on a turnover of Frs-145m, and currency credits, thougb much Mr. Levine Mid he did not fore- acetone plant w Spain duo to 
withheld tike dividend. of this would be likely to be in see a “crowding out" of the come on stream in mict-1978. • . 
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(turnover Frs-lOOm. and *.... 
SKANSKA Cementgjuteriet, than a year previously, with 45 1975, indicating that consolidated Frs.L35ni. respectivelv) while ably 

Sweden’s and Europe’s biggest per cent, of the orders coming turnover for 1976 will be of a sfontupet manaeed in 1975 (o S4bn 

fonstructinn company, ant ici- from abroad. They include a similar size to the Kr.52bn. realise profits of only Frs.O 5m wouli 

pates a slight fall m earnings one-third share worth Kr.l.5bn. C£743m.) reacbed last year. on a turnover of Frs-145m and curre 

Chis year from the KrJ14m. in (be new Jeddah Harbour pro- The implications nf the profits withheld the dividend of th 

(£45m.) achieved in 1975. The ject. Further orders to a value forecast is mat the return on 

ruain reason is continuing low of Kr.430m. were won in Sep- capital employed will be some- 

demand and depressed prices on tember. wbat lower than the 8.9 per cent aM rpirA ni rnmn mnrr 

the domestic market, particularly Following its usual practice, achieved in 1975, but Skanska AmtKIvAN LURIrANiks 

In road-building and other civil Skanska gives no earnings figure has made a habit over the last 

engineering works. for the first eight months but few years of beating its own f H 1 

• Managing director Ulf Wider- reports that the parent company forecasts. I /kWlffl AA/\ J 

strom reports “more interest- is beading for a result similar to A particular feature of these | dIIICk«tF V 

mg" developments in export last year's pre-tax earnings of years has been the unusually w wwv 

Oaarkets. wbere Skanska has been Kr241m.. wbile the subsidiary high liquidity me group has 
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Tenneco quarterly profits up^ 6% 
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unusually successful in gaining companies are expected to drop maintained. ThU has been BY OUR NEW YORK STAFF 

Orders over the past year. The back slightly. The parent com- generated mostly from .the con- , . . an nirnrt to h M i 

groups order stock on Septem- pany's invoiced sales were struction operations but subslan- TENNECO. whose diversified reduced profit margins on has ever seen The Times Mirror , ... h 

6er 1 was worth Kr.5.3hn. roughly Kr^bn. by the end of tial sums have also came from endeavours include natural gas refined products. Company which publishes the «ewnouses apynwen. 

(£757m.) or Kr.l.Sbn. higher September, or the same as in property management. and natural gas pipelines, petro- N e t for the nine months was Los Angeles Times, andMr. SuL — . -j • *- 

: : chemicals, oil and construction S291.8m., a gain of II per cent. Newhouse have put in com- -Polaroid ]UOgJH 

• equipment, has reported gains. over i^t year's S262.5m. Earn- netinjz bids for Booth News- OTTAWA 

K rw • 11 P TT • 1 ? r ^ rd qu ?^ ter aQd i!l « s P er share were W-3® for a nmrMENT hv « 

/ 0 11* iQ nolle TAP l-l AltlAl/nn for the first nine months. primary earnings, and $2.99 P a P ers_ - ^ 


C£757m.| or Kr.l.Sbn. higher September, or the same as in property management. 
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up 6 per cent.' from last year’s $2.79. respectively, for 1975. 
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ui . two Polaroid Corporation patents acfcyities bn t also throngh- 

$40 a share bid worth almost st«t 


AMSTERDAM.- OcL 26 mon Vb are fully dilu ted were The number of shares out- 


, gSom a TTATSUSS: » instant photography.-. 


standing over the nine months w ^ch publishes eight datiy Eastman Kodak 1 acemmted for abo&t-OT 


1974 along with a great many company said here to^ay that involved— Bra lun a and Boukin— Jf shares outstanding versus SA17bn. a 13 per cent foUowed quickly over To-day’s decision - followed national- activities are expk S S I 3 I I I 

other foreign companies, has the current indications were that in “local hands.” lalt veaf Itin ’ P the week-end by a counter-offer Polaroid’s - irrevocably surrey th. increase - -to , some ffilK 1 vIH 

asked the Dutch company to the Government of Zaire was a Dutch snokesman could nnt ~755m^^ J from Mr. Newhouse, head of tbe dering the patents For nancelih- quarters' of total turnover. 1 

resume ownership and manage- expected gradually to denationa- .l* , “ D c °„‘ a A spokesman for the comoanv DUroI KSrlo Newhouse newspaper chain, tidn. Validity of the patents ■ Dr ; Stretentts - added that 

ra ^i„, k cn. , bW , ' bad nnt Z M R»Val bids Vue, ^ .. »»*. «. One pbnj bpnr^e Bd Cn. k 


received any financial compensa- enunfry. 


companies. 



cash. patents involves., a pi^nent; to. in. w cooBtries throughoat *na ',&7o ^-viciend mi 

Mr. Newhouse earUer-this year p /r en - wpri&fe .e.Xpei^ng^jm.gtign^, J 

bought 25 per cent of Booth {££**& JfthSKL itJE Sruup'-flj, 


change to account For the ^ „ casn - patents involves..^ pignenr; xo. , ini « •couamw inrougnOTt- ** i&76 jividead 

quarter’s improvement but f or Hoot II Mr. Newhouse earlier-this year 5^! ent - =zf^ m - wprid, is •expecting ..a J wnti nn^ ( 

stated rather that, gains were bought 25. per cent of Booth vMBbP&ZpnSL *HL* 

made tbroughoiu. natural gas By Stewart Fleming Newspapers a company long jnstent pnnL/^ other iiwlve* MSdate-.-ffitt .-pyer the next ; , ear ^ 

pipeline, chemical and packaging ww vork Ort considered an acquisition target * dye for a suPuar purpose.- yeare.; gLv.:‘.r, i 

businesses. J ... ,* in the industry. In reaction to .. . * - 2 r ; :i nr. 

Oil was the one segment of ^ WHAT could develop into the move. Booth’s management I"' 1 ' 1 . - ' for -he first 

the company’s operations which biggest takeover bottle for a u.S. has been looking fora suitor and H ■ B vifll* 1 1-.5 per cent, 

suffered, reportedly because of newspaper chain that the U.S. even considering liquidation in Mm .' - *-n the *-oe 1*975 
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Hercules Incorporated, from the time of 
its incorporation in 1912, has grown into a 
world-wide diversified chemical company with 
annual sales in excess of 1.7 billion dollars. 

The firm supplies more than 1,000 
different products to the Plastics, Paper, 
Synthetic Fibres, Agriculture. Food and many 
other industries. Hercules employs more than 
23,000 people throughout the world, including: 
Great Britain. Europe. Canada. Australia, Asia, 
Latin America and the United States. 

Hercules has been active in the European 
chemical community since 1925, when a Sales 
Office was opened in Rotterdam,The Netherlands. 
In 1931. production facilities were acquired at 
Erith. England, and today the Company is 
represented with Plants and Sales Offices in 11 
countries throughout Europe. The newest facility 
will commence producing Polypropylene at Paal, 
Belgiiun,in early 1977. 


PETROLEOS Mexicanos fPexpex) for the 5m. Kuwaiti Dinar note size from $I00m. to $I25m. and 
of Mexico is to raise DMlOOm. issue by Privredna Banks. Sara- .was reportedly nearly twice sub- 
through the issue of a seven-year jevo. The six-year bonds, with scribed. 

Euromark bond on an expected an average life of about four in the secondary market, the 
coupon of S3 per cent. years, are guaranteed by the 8i per cent. 1986 Quebec Hydro 

Lead manager for the issue is Socialist Republic of Bosnia and bonds traded at 99/99$ — an out- 
Commerzhank and co-managers Herzegovina. Yugoslavia. The come that was clearly regarded 
include Credit Lyonnais, Manu- notes were priced at 993 on a by the managers as extremely 
facturers Hanover Ltd., Swiss coupon of 9} per cent. Proceeds satisfactory. However, this was 
Bank Corp. (Overseas). Wes- will be used to finance develop- not a unanimous view with some 
deutsche Landesbank Girozen- ment projects, especially roads dealers arguing that the bonds 
rralc and N'orddeutsche and hydro-electric power plants, would bave been better priced 
Landesbank Girozentrale. In the dollar sector, the S125ra. a t a slight discount especially 

The issue will be priced on Quebec Hydro issue (the largest af ter the decision to increase the 
November 8 with a price of par dollar Eurobond borrowing by a issue. 

or 99 i being expected. Canadian organisation so far this Th ' la a diye-riv 

Bank of Credit and Commerce year) was priced at par. The comparaSe LSI Sadin? at 
International is lead manager issue wa s last week increased in iqoj-IOI implies a firm market 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Alcan 9tus 19>* 

Australia K;pc 15?1 . 
PowaiCT JJjx- IBM . . . 
ilnlMt- Najional Auionmrc 

91 pc 1991 

C.N E. Kpv 195S 

Denmark St pc 1K4 

E C S. Hk 1956 

E I.B. S.'pc 1955 

Erap ?Jpc iBKi 

Esso Sue I95fi Xar 

Eurofima 

Gnmgrs 9ipc Wo 
IX. E. Canada 9tpc WG 


OffcrMnsm Tipc IWO 


Mavscv Kercu’i-n 9-pc 1991 1MJ 


Mich elm 9 *{k; 1555 ... 
llodo 94 pc 19S.1 . 


105 J P. Morgan 4ipc 1W7 .. 1091 
99* NnWscu Slpc 1951 .... Ml 

Km OiiT'ns niinois 41PC 1087 ... lOtil 
J C. P*.-micy 4* pc IB87 .. .. ss 

101 PiODi-cr 6jpc 1P99 370 

102 Raymond SJpc 19S3 1041 

Revlon Jfpc 1957 ' .. . 1071 

KPj Refolds MclaK Spc 1089 HQ 

g£< Spj'm- Hand 4)pc 1957 96 

Hqutbb 41pc WS” 75 

jp-jj Texaco -llpc IW m 

in*i Toshma s.'pc ism tw 

in:; Vnion Carbide a.'pc 1682 IDT} 
1051 Ifantr Lambert 4:pe 1997 S4 
10.-, j Warper Lambpn 4iw 19S8 HI 
1022 Xi-rox Spc IftW ... . 77 


Pq ahead. 

■* Overall, the volume of busi- 
ness appeared to be declining 
yesterday in the secondary mar- 
” , ket but where changed prices 
M j tended better. The feature was 
lost the Si per cent. 1984 Denmark 
85 stock which improved from 
1031 97i'9f5 to 98-984. The shorter 
u»} AustraZias continued to be in 
•5 demand. 
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K MARKET ROUNDUP 


Downhill all the way 


BY GUY HAWTIN, FRANKFURT CORRESPONDENT 


ITS, West Germany's 
lauRes should be echo- 
eady champing of jaws 
is eat the words they 
uttered at the begin* 
he year. To say that 
•i has failed to Jive np 
i lions is an understate* 

ar was a good one for 
i try's eight bourses, 
more than doubled and 
lerzhanfc index (1953= 
from 563.6 at the close 
i around the 780 mark 
ar-end. 

expected the current 
58 anywhere near so 
,r. but most people saw 
of steady growth with 
remaining much in 
The year started pro- 
enough with the Corn- 
index climbing to a 
Cl. 7 in March. Since 
ifte a few half-hearted 
tt recovery. -it has been 
all the way. 
rfcet bit a new low on 
IS— the day after re- 
of the D-mark against 
currencies floating in 
jpean “ snake.” But 
« had very little to do 
rrong downward trend 
as already firmly in 
This can be seen from 
that on Monday the 
iChed its year's low of 
the very day that West 
announced its second 
oonthly trade surplus 
e end of the war. 
ly yesterday the index 
•„ but it was a very thin 
indeed. 

ulysts are at a loss to 
he market's - weakness, 
are prices falling fast, 
le has been exceedingly 
hermore. the weakness 
fly universal. Demand 
bares is poor and the 
ick of interest is by no 
onfined to individual 

ick markets' loss, how- 
been the bond markets’ 
jin. it showed no real 
:o the revaluation of the 
mark. The relatively 
s of new public issues, 
with favourable fore- 
- the medium-term on 
■est front have helped 
narket firm. 

i level of reinvestment 
eruptions is expected in 


November which would buoy 
interest further. Demand for 
new issues is running high in the 
foreign Deutsche m ark sector as 
well as in the domestic sector. In 
November a volume of DMBOOm. 
f£I50.Sm. > in new issues is 
scheduled. 

That said, there is a general 
feeling in stock market circles 
that west German shares .offer, 
by and large, a good buy.. To take 
a few.at random: Daimler's DM50 
nominal shares were traded to* 
day at about DM326.25. well 
bel ow their year's high of 
DM379, Deutsche Bank's stood at 


in Paris and Holland were also 
very weak. But economic con- 
ditions in ibe Federal Republic 
are considerably different from 
those of its near neighbours. 

Perhaps the most honest 
answer fame from a senior 
banker here, who said recently: 
"I wilj t ell why the market has 
been falling. It is explained very 
simply — there have been mure 
sellers than buyers." 

The continued weakness Is 
probably best explained by the 
relative slowness of the West 
German recovery from the reces- 
sion. Admittedly the Federal 


• • - the Federal Republic is doing far better 
than most oE its competitors, but last year 
the market was sustained by bullish 
predictions that rapid improvements were 
just around the comer. . . . 


DM270.85 compared with their 
High or DM348. BASF, the mosr 
profitable of the three giant 
chemical concerns, traded at 
DM143.75 against its DM 1 74 high 
and Siemens closed at DM253.50 
compared with DM322. 

Daimler, for instance, looks 
like it will be having another 
good year in 1976 with prospects 
— -judging by the order book — of 
a successful 1977. That the 
current year is not expected to 
be a vintage one for banking 
profits must already have been 
discounted by the market while 
the West German recovery must 
bring with it an improvement in 
1977. The chemical industry has 
seen a major upturn in demand 
and earnings which, even if the 
pace temporarily slackens, should 
continue next year. Although 
Siemens seems to be expecting a 
slight fall in operating profits for 
the current year, an upturn in 
consumption should improve the 
domestic market, in 1977. 

Analysts have been forecasting 
an Imminent upturn for some 
time and still the market has not 
picked up. Various theories have 
been advanced for the depressing 
performance but none have really 
rung true. Observers point out 
that until quite recently the 
market was following the trend 
on Wall Street, while the markets 


Republic is doing far bener than 
most of its competitors, but last 
year the market was suRlnincrl 
by bullish predictions that rapid 
improvements were just around 
the corner. 

Indeed, ihc Bundesbank was 
pointing out that the upswing 
started late in August. This 
tended to be confirmed by 1975's 
final quarter figures, when both 
the chemical industry and the 
steel industry reported consider- 
able improvements In orders. 

Certainly, the recovery process 
in the chemical industry has 
continued with earnings and 
profitability well up on last 
year’s depressed levels. But the 
steel industry has seen its early 
promise evaporate, and a number 
of important sectors, on which 
the si pel industry is dependent, 
are still far from healthy. 

The shipbuilding industry, for 
instance, is facing a slump which 
could last into the 1980s with 
considerable ovor-capacity in the 
important bulk carrier and 
tanker market. The capital 
equipment manufacturers have 
hpen having a thin time as pro- 
duction Industrie has chanelled 
the bulk of its investment alloca- 
tions into rationalisation pro- 
grammes rather than extending 
already under-utilised capacity. 


At the other end of the scale, 
the canny West German public 
has continued to save, rather 
than spend money on consumer 
durables. The motor industry 
reported a major surge in de- 
mand as motorists, who held out 
of the market in 1974 and 1975, 
replaced vehicles over-long in 
service, but signs are that the 
peak has already been reached 
for this year. 

The retailing sector has 
remained dull, with business 
patchy rather than showing 
steady growth. The recession 
appears to have confirmed the 
public's suspicion of the Ameri- 
can model consumer society and 
spfrialiRlK in the durables sector 
claim that the public is still 
noting for top quality merchan- 
dise and making it last for as 
long as passible. The bank* 
report that demand for motor 
credit has been strong but that 
it has not been matched by 
similar growth in other con- 
sume r sectors. 

A roll-call of rhe country's 
w could rum in ue. Exports 
have not been as bright as 
hoped while import* have made 
inroads in certain sectors, 
nutuhly in steel, as well as bear- 
ings and motor lyres. 

Bui although the developmem 
of the economy has not kepi 
pace with the most optimistic 
hopes of late 1975 and early 
1976. the performance has still 
been impressive. The weakness 
of the market, therefore, seems 
to be more attributable to a lack 
or confidence engendered by 
disappointed expectation rather 
than anything else. 

Certainly the fall in prices 
since the year's peak seems to 
indicate that the shortcomings of 
the current year have already 
been discounted and that an 
early recovery is imminent 
Against this, there is a certain 
air of unreality in the market. 
Illustrated by The short-lived 
recovery just before last month's 
Federal elections. Some in- 
vestors. according to analyst* 
here, were huying in the hopes 
that a Christian Democrat 
victory would produce a faster 
upturn — despite all the evidence 
that basic economic policy 
would remain unaltered in the 
event of a change of govern- 
ment. 
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ardine forecasts rise 
i profits for 1976 


nun 


E Malheson and Co. is 
o interim 1976 dividend 
nts (same).- • ■ 
torapany forecast group 
fit for the full year of 
n. fSHK265.3m.). 
xmipany. said that un- 
net profit for the first 
nibs was 125 per cent 
than in the same 1975 


tonnes of sugar a year, is still 
making a profit. 

. Mr. Newbigging 'said that pro- 
fits of Transporting and. Trading 
Co. Inc. (TTl) of Liberia, in 
which Jardlne took a 25 per 
cent, stake earlier this year. 


JOHN 


P 


V 




tt 


iniH'nEs per share in the 
■* >WK W ere 5 per cent, higher, 

-dividend is payable on 
- - ^er 20 to shareholders 
"■ed on November 22. 
any chairman and senior 
T ng director David New- 
said in a statement that 
_ arnings are being affected 
fall in the world sugar 
— ~nd the weakness of cer- 
r- currencies, particularly 
“u earnings are neverthe- 
-pected to rise to at least 
T im. 

; believe that the group's 

- growth and expansion 
Qtihue provided that the 
. improvement in the 
.jconomic climate is znain- 

Utf he said.. 

company said the group’s 
y position remains strong, 
^second of the two equal 
of HK$500m. convert- 
-stock issue received on 

said it arranged a. 
. Seven year offshore’ 
/W*£ u, * this monUl * part of 
yfvWJ, used to finance its 
of a 25 per cent, 
fit Li ® Tran sport and Trading 
* L- (TT I) of Liberia. An 
payment of US835ro. was 

- b TTI on September 1, it 

ided that a SwJ'r&SOm. 
vs In 1978 was repaid in 
md US$10.4m. - of its 
teed U.S. debentures due 
■a also been repaid, 
incy fluctuations, in 
iar .the sharp decline in 
; will reduce Jardine 
A n and Co. Ltd's group 
A profit by HKSlSm. from 
projected in its budget 
3 year, Mr. Newblgging 

He the current weakness 
>d sugar markets. Jardine 
intention of reducing Its 
te in sugar production, 
that tn the present situa- 
ere is probably more up- 
d ctential for sugar than 
de risk. 

V I Newblgging noted that 
HI mgar prices have fallen to 
IK S XJJS. cents a pound 
1 M i 1974 high of about 65 
m ¥ when sugar operations 
“ ted for about 100m. of the 
; total profit of HK$215m. 
!«■ Newblgging said, however, 
e company’s Hawaiian sub- 
Jardine Davies Ine-, 

■ produces about 150.000 



D. K. Newblgging 

were currently running 13 per 
cent, ahead of its budget for Lhe 
year. 

He declined to state whether 
Jardine would increase its stake 
in TTI under the term of the 
agreement between the two firms 
earlier this year, but said that 
1976 looks encouraging for them. 

Under the agreement. J ar- 
dine' s stake In TTI could rise to 
40 per cent, with Jardine mak- 
ing further payments to a maxi- 
mum of $U.S.65m., in addition 


HONG KONG, Oct 26. 

to the $"5m. already paid, under 
a for mula related to the size of 
TITs profits. 

Mr. Newbigging said the com- 
pany expects to maintain its final 
dividend for 1976 at the 45 cents 
paid for 1975. but declined to 
say whether the payment might 
be increased. 

He said there is no need for 
a rights issue in the foreseeable 
future, but it is too early to say 
whether the company might 
make another bonus issue, fol- 
lowing the one-for-ten scrip 
announced earlier this year. 

He added that operations of 
Rennies Consolidated Company, 
in which Jardine holds a S3 
per cent, stake, continue to 
develop satisfactorily, with the 
company's profits this year in 
line with those of 1975, but he 
added its longer term prospects 
are dependent on how the 
Geneva talks on Rhodesia and 
subsequent developments would 
shape the: future of Southern 
Africa. , 

Reuter 

Sohio profits up 

CT.EVEI.AND. Oct 25. 
STANDARD OIL (OHIO) said 
pre-tax net of its domestic 
petroleum business rose 812.6m. 
from .the year-ago period of 
$34 .Ora: 

Sohio said in its quarterly 
report that pre-tax net from its 
other three business segments 
declined in the quarter as 
foreign petroleum fell $2.6m. to 
S3. 4m.. coal dipped S3. 7m. to 
$4.4xn. and chemicals and plastics 
fell 52.9m. to $5.6m. 

In the nine months domestic 
petroleum had a pre-tax net gain 
of $65.lm. to 8102.3m, but the 
other segments declined. 


Wheelock share dealings 
now being investigated 


THE SECURITIES Commission 
is investigating dealings in 
Wheelock Marden and Co. shares 
prior to their suspension last 
Friday, assistant commissioner 
for securities; Uisden Mclones 
told agency reporters to-day. 

Wheelock shares rose 20 cents 
last Thursday to 53.55 following 
a 7.5 per cent, gain the previous 
day. This was ahead of the an- 
nouncement that the company 
was having talks with Hongkong 
Land Company which may lead 
to, a bid for Wheelock by HK 
Land. 

Mr. McTnnes said the commis- 
sion had written to the chairmen 
of the four Hon" Kong stock 
exchanges drawing their atten- 


HONG KONG. Oct. 26. 

tion to. two sections of the 
securities ordinance relating to 
share trading outside a recog- 
nised stock market. 

The commission's letter was 
not intended to imply that any 
dealings in Wheelock shares 
while they Were suspended on 
the. four exchanges would be 
contrary to the ordinance, but 
that certain dealings might 
violate ft. 

Broking sources said Wheelock 
shares had been changing hands 
at $3 and more in unofficial deal- 
ings. Prices of the company’s 
quoted subsidiaries, which have 
not been suspended, have also 
been very firm. Reuter 


T. 


lalaysian Airline profits fall 


* 3 . .- 


WONG SULONG 

ITS of Malaysian Airline 
n fell by more than 
ringgits (£ 24 * 111 .) for the 
ended March 31 — - the 
financial year for the 
'ear old Malaysian 
lal carrier. 

i airline recorded a profit 
4y 0.67m. ringgits, am- 
l to a profit of nearly 
-.ringgits the previous 

finnan Raja Mohar, in his 


annual report, blamed the low 
profit level on over-capacity 
in the industry, and. higher 
operating costs, including fuel, 
landing, navigational, and 
handling charges at overseas 
stations, and higher salaries, 
for a much expanded staff of 
6,142. , . 

The airline also suffered 
badly when ■ K lost .2.72m. 
ringgits in foregu exchange 
following the strengthening of 


KUALA LUMPUR. Oct. 26 

the world’s major currencies. 

Raja Mohar pointed out that 
although operating revenue 
increased by 19.6 per. cent- to 
316m. ringgits, operating 
expenditure rose even more 
rapidly by 20.. per cent, to 
ringgits. 

He said the airline took 
delivery of its first DC-10 In 
Angus! this year, and the 
second such plane would be 
delivered- by next September. 


Nissan to 
report 
record net 
profits 

TOKYO, OeL 26. 
NISSAN MOTOR Company 
expects to report a record 
after-tax profit of about Y40bn. 
(Y19.42bu.) for the first half- 
year ended September 30 on 
record sales of about Yl,050bn. 
(TK2&08bn-), a company 
spokesman raid. 

The record business results 
are due mainly to active 
exports, which increased 31-6 
per cent. In value during the 
period over a year ago, while 
domestic sales declined by 
7JB per cent, he said. • 

He said the company plans 
to make a S per cent tree 
distribution or its shares for 
the period under review, and 
another 5 per cent, each for 
the periods ending next March 
and next September. _ 

The spokesman said, how- 
ever, it is up to the Board of 
directors whether or not the 
company will raise Us dividend 
rate beyond the last level of 
Yen 4 per share. 

The spokesman said Nissan 
had endeavoured to Increase 
productivity by reducing the 
number of work processes to 
cover Increases In material and 
wage costs. 

The company had also re- 
duced its Interest payment 
burden by repaying a substan- 
tial part of Its bank debts, 
while ft gained some profits 
from investing temporary sur- 
plus funds in the bond market 
Renter 

Foreigners 
sell Nippon 
stocks 

TOKYO, Oct 26. 
THE FINANCE Ministry said 
portfolio sales .-of Japanese 
stocks by foreign investors 
exceeded their purchases for 
August and Scpi ember reflect- 
ing the slump In the Tokyo 
stock market. 

The Ministry said net sales 
In September totalled S29m. 
compared .-with 532m. tn the 
preceding month. 

It said foreign acquisitions 
of Japanese stocks totalled 
5166m. in September, com- 
pared with 5228m. in August, 
while foreign sales totalled 

-5195m. compared with 5260m. 

The . Ministry said net 
foreign purchases of Japanese- 
bonds in September totalled 
S133iu-, compared with 5164m. 
In Aligns!. Foreign acquisitions 
of Japanese bonds totalled 
52 77m- compared with S315m. 
In August and foreign rales 
totalled 5144m. compared with 
5161m. 

The. Ministry said tt 
approved three external bond 
Issues during -September com- 
prising Sw.Frs.30m. bond Issue 
by Hlng Motor Co., DMSOm. 
bond by . Mitsui Toatsu 
Chemical, and a DM 1 00m. 
bond by-. Nippon Telephone 
and Telegraph Public Coipora- 
! tiou. 

f — 

Burroughs growth 

BURROUGHS CORPORATION 
earnings for the fourth quarter 
will be above the SL73 a share 
last year, chairman Ray. W. 
MacDonald said prior to an 
analysts meeting In San Fran- 
cisco, Reuter reports. 
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These securities were offered and scJd outside the United States. 
This anno uncem ent appears as a mailer of record only. 


U.S. $20,000,000 

Macmillan Berlitz Finance N.V. 

9 % Guaranteed Notes due 1981 

Guaranteed by 

Macmillan, Inc. 


September 1976 


Loeb, Rhoades & Go. 

Swiss Rank Corporation (Overseas) Limited 


Orion Bank Limited 

Westdeatsche LandesbanJk Girozentrale 


AlahH Bank of Kuwait (KJLC.) 
Algemiae Bank Nederland N.V. 

A. E. Ames & Co. Limited 
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J hWim Rkt* Limited 
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(Overseas) Limited 
Bank Leu International Ltd. 

Bank Mees Si Hope NV 
Bankers Trust International Limited 
Banque Arab* ec Internationale 
dTnvesrisgemean: (B.A.T.1.) 
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Banque du Benelux SLA. 

Banque Bruxelles Lambert SLA. 

Banque de Commerce SjL 
Banque Frangaise du Commerce 
Enfaienr 

Banque G6n£rale du Loxembourg&A. 
Banque de LUndochine et de Suez 
Banque Internationale k Luxembourg 
SJL 

BanqneLax n bert -Ijinwi boargSA 
Banque Louls-P i e yfns 
Banque de Neuffize, SeUnmberger, 
Mallet 

Banque de Paris ec des Pays-fias 
Banque Rothschild 
Banque de f Union Euro pe came 
Baring Brothers feCo^ limited 
Bayeriscfae Verdnsbaak 
Bergen Bank 
Berliner Handels- 

und Frankfurter Bank 
Blytb Eastman Dflkm &Co- 
Intemadcmal limited 
Brown Harriman St Interna tional 
Banks Ltd. 

CaisseCentraledesBanquesPopalasrc* 
CalssedeDtefitsetde Consignations 
Gazenove A Go. 

B mum d | a r t» 

S.pJL 

minois Limited 
County Bank limited 
Credit Commercial de France 
Gzddit Gen&ul SwA. de Banque 
Crfdlr Industrie! d’AIsaceetde Lorraine 


CrfdH Industrie! et Comm er c ia l 
Credit Lyonnais 
Credit du Nord 

Credit Suisse White Weld Limited 
fa wllwi n« * » I^Jktil n i w p hi 
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Richard Da os & Co. Baukiers 
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Den aorske Crediibank 
Deutsche Girozentrale 
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Dewnay et Assoctes International S.C.S. 
Dillon, Read Overseas Corporation 
Do mini cm Securities Corporation 
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Eurouucung Limited 
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Goldman l m . Corp. 
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H. ih I m , B*««v Limited 
Ha-oriels hank N.W. (Overseas) Limited 
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H2H Samuel & Co. Limited 
Interns! on-Banque 
Istiluto Bancario San Paolo dl Torino 
Jardine Fleming & Co. Limited 
Kidder, Peabody I ntern a tion a l Limited 
Kjobenhavns Handels bank 
Klein wort, Benson I 
ELredietbank N.V. 

Kwn&tbsnk SJC Luxembaurgeoise 
Kahn, Loeb Sc Co. International 
Kuwait Financial Centre, &AJL 
Kuwait Foreign Trading Contracting it 
Investment Co. (&A.K.) 

Kuwait International Investment - 
. Co. a.a-k. 

lehman Brothers Incorporated 
London Multinational Bank 
(Underwr it ers) Limited 
Man ufac t u r ers Hanover Limited 
Merck, JFxnck &Cow 


Merrill Lynch International & Co. 

B. Metzler seeL Sohn & Co. 

Mitsubishi Bank (Europe) S-A. 

Samuel Montagu & Co. limited 
Morgan Grenfell St Co. Limited 
Morgan Stanley I n t e rnation a l 
NederZauxfsche Middenstandsbank N.V. 
Nederlandse CmKtthan.lt N.V. 

Nesbitt, Thomson Limited 
The Nikko Securities Co^ (Europe) Ltd. 
Norddrutsehe Landes bank Giroacxttrale 
Nordic Bank Limited 
■ Oesterreichische Laenderbank 
Sal. Oppenhelm jr. & CSe 
Orion Pacific Limited 
Pererbroeck, Van Cam pe about, 

Kempen S.A. 

Pictet International Ltd. (Bahamas) 
Kerson, Heldring & Pierson N.V. 
PKbanken 

Privalbanken Aktieselskab 
Ra bom erica International Bank N.V. 
MAL Rothschild & Sous Limited 
Salomon Brothers International 
Limited 

J. Henry Schroder Wagg & Co. Limited 
Skan d ina viska F-wW ik Banken 
Slavenbuig Oyens & Van E eghen N. V. 
Smith Barney, Harris Upham & Co. 
Incorporated 

Socicta Finanziarsa Assicuratzva 
(SOFIAS) B.AJS. Group 
Soei£r£ Bancaire Barclays (Overseas) 
Ltd. 

Socielr Gbibale 

Societr Gbiiralc Alsadenne de Banque 
Sociiii Cinbule de Banque S -A. 

Strauss, Turnbull & Go. 

Sven ska HandeLsbanken 
Trade Development Sank Overseas Ine, 
Tradition Securities Limited 
Union Bank of Finland Ltd. 

Union de Banques Arabes et 
Eu ro p ee u nes— U. B . A .F- 
Soci£tc AooajWt 

Union de Basques Arabes et Francoises 
— UJkAJ. 

Vercins- und Westbonk 
Aktiengesellscbaft 
J. Vontobei & Co. 

S.G. Warburg & Co. Ltd. 

Wardley Limited 

Weisscredit Trade and Investment B ank 
Wood Gundy Limited 
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WALL STREET + OVERSEAS MARKETS 


+F0RE1GN EXCHAN< 


Prices rally strongly on broad 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct- 85.. 


STOCKS WERE broadly hitler in 
early trading on Wall Street to- 
day, reversing the trend of the 
last three sessions. 


Ex-CeU-0 rose 
a delayed opening, 
and Bendlx— down 


e m to $26* after Power $Si to SC 2 5? and Rothmans dam Bank, Hemek ea Beer BWsln ■ moderate dealmfis. Banks 
ing.’ The company Canada $C? to SC 13J. Distilleries. OCE Van Der Crinten, eased, but. Great Northern Tele 

• " — - * to KBB Bljenkorw, KNP Paper-Mills graph led Communications down 


to $S9i— PARIS— Shares continued 


By 2.30 
Industrial 


announced late yesterday that lose ground, closing generally and Pakhocd Holding a*® 0 ™ 0 ™* sharply. 


pjn. the Dow Jones they had agreed in principle to lower in thin trading. 


Average had put on merge. 


Unconfirmed reports that the 


MONDAY'S ACTIVE STOCKS 


Royal Industries jumped $2? to retail price index for September 
S103 — it said it would urge share- would show a rise of 1 per cent. 


OSLO — Industrials . hardy 
steady. Insurances - narrowly 
mixed, -Shippings-, and Banks 


Houston Nat. Gas 
Amer. TeL Tel.... 

Southern <To 

Central Meiers 
Commonwealth Oil 

Polaroid 

Exxon 

iTulf Western ... . 

Sour 

Warner Comm. ... 


Stocks 

Closing 

on 

1 faded 

price 

day 
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manse holders to reject the recent tender depressed sentiment, and the 
' bid by Monogram Industries— Si bourse index finished at a new 

tower at S13J— - for 35 per cent. “ ln ’" " 
each. 


$.23 to 946.23 after forging ahead 
strongly from the opening. 

The NYSE All Common index 
was ahead 41 cents at $53.87 -on 
a volume of 10.5m. shares — up 


of Royal shares at $11 
LB.« climbed |3J to *262}, 
Digital Equipment SlJ to $147, 
Xerox $1} to $60}, Monsanto 31 
to SSO*. McDonald’s Carp. $1} to 
$511. Hallbnrton $1. to 8633. 
Hewlett-Packard $11 to $83 
lValf Disney $12 to $44. 

Prices on the AMERICAN' S.E. 
edged higher, the index adding 
0.1 B to stand at 9S.05 by 2 pm. 

Turnover approximated 730,000 
shares as against 920,000 yester- 
day- 


trend. 

CMers 


low" For the year. 

Moving against the 
Poclaln. Parls-France, BP, 
and UTA ended 
hicher. 

Heaviest declines were in build- 
ings. where Bnuygues, Gen. Entre- 
and prise and Pliet ad declined. 

Nobel Brwel in Chemicals fell 
just over 6' per cent, after news 
of its lower first-half profit 
Garreronr dipped Frs.15 to 1*251 
and Redoute Frs.in to 540. 
BRUSSELS— Irregular. In the 


up VMF-Stork retreated FIs. 1.20 
to Fls.79. 

GERMANY— Stocks moved up 
Slightly tn what appeared to.be QUiet 

a technical reaction to Monday’s . . . 

new “low" for the year. The hONG KONG — Lower in sharply 
Commerzbank index rose 2.0 to reduced trading.. 

69U Hong Kong .Bank was down 

BMW put on DM2.50 to 204, 30 cents to $HK17.90; Hong Kong 

moderately Deutsche Bank DM3-30 to 271.40, Land_o cents to.JHKBSO, Hutchi- 
Dresdner Bank DM3.10 to 214-10. »>“ a cents to 5HK3.20, JanJine 
Siemens DM2.30 to 254 aud'VW 30 cents to 8HK16.70. 

DM2 to 131. 5HK22.35m. 

In firmer Chemicals Bayer rose t*HA4/^9m.). 

DM2.20 to 123.70, BASF DMl to TOKYO— Marginally higher in 

144 and Hoeebst DM1.40 to 132. moderately active trading, after 
SV.TTZERLAND — Price move- opening generally weak, 
menus showed a slight downtrend, Joiume rose, to 180m. shares 

with losers outnumbering gainers '■ 

The 


Closing prices and market 
reports were not available 
for this edition. 


OTHER MARKETS 


Vorriile 34 to 2a ia moderate trading. The T he narrow range of price 
Swiss Bank Corporation index fluctuations reflected a lack of 
un ^ i^bo ^ild fe!l w » new “low" for the year, mnm interest caused by recent 

=?'-* - up - B Frs - 28 to i^BO jnd Baak.s were steady and FSnan- warkefr/ weakness due to political 


Oils «wTcbiita5 •"* minces ™rost . rnd an. econourt. slow: 


nZ£ n^. bu 4. ,ndu3trial! ***- 


1.51m. on yesterday’s correspond- 
ing figure. 

Mast of the gain was due to 
technical factors stemming from 
an oversold condition, but senti- 
ment may have been buoyed by 
President Ford’s comment that be 
would send a new tax reduction 
programme to Congress as soon 
as it convened in January. 

Some investors appear to be 
taking a more optimistic view nf 
Ford's chances of victory in the 
Presidential election. 


u p-'m; , nes declined. Bally Bearer rose Speculatives, Resources and 

tina up Bj’rs.lOo Jo 4,085 and gw.Frs.90 to Sw.Frs.L6oO and its some Consumption-related shares 


lanaaa tmucr i n _ < owj* rs^v iu ow .p im-wv «mu 10 — ~ ouwco 

Pripps mn W 4 Higher «t,.prri-!h 'oo?n Gcneralc aFr * 10 abead al Registered shares Sv.Frs.50 to Sawed ground, with Trikoku OR 

Prices moved higher m sluggish -.010. S\r'Frs.B60 nsmg Yll to 805 and Arabian. Ofl 

irly trading on Canadian stock In the Foreign sector Union rs-aou. YTtorn 

irtcifc vartarrlav Minin rf* fplf R Ppe 19 tn QflA X11T .1 M«-fiAnppallT hl^hAr 3Q * 


earl. 

markets yesterday. 

At noon Golds had advanced 
1.71 to 241.96. Banks 1.48 to 237.45. 
Industrials 0.12 to 174.75. Base 
Metals 0.10 to 78.75 and Utilities 
0.07 to 14L90. Showing a loss 
were Western Oils, off 1.09 lo 
198.95, and Papers, down 0.47 to 
110.94. 

Genera] Motors rose SC* to 
$C70. Canadian International 


Minlcrc fell B.Fr5.12 to 986. 3ULAN— Generally higher as _ 

. AMSTERDAM — Predominantly stocks recovered in thin trading -• AUSTRALIA — Prices fell on 
higher. In Internationals Akzo after recent falls. Most Industrial strong, selling pressure, with 
went ahead 10 cents to Fls.28.G0.. and Financial leaders gained, sentiment, undermined by the 
Philips 60 cents (o FIs.26.30. Royal including Fiat, both Pirellis, and recommendations against sand 
Dutch 90 cenrs to Fls.116.3Q and Olivetti Ordinary. 

Unilever Fls.l to FIs. 108.60. Montedison put on L7J to 3053. 

Banks, Insurances. Transports- but Anic lost L3 to 392 and Motta 
tions and Dutch Industrials mostly L14 to 50L 
rose. KLM gained Fls.3.70 to VIENNA — Holiday: closed. 

Fls.l 17 while Amsterdam-Rottcr- COPENHAGEN — Sharply lower 


Indices 

NEW YORK-jow JONES 


Oct. Oct. 

So as 


Out. I Oet. ■ Oct. 

21 ! ao : w 


1976 


Oct- , 

18 High 


tSlnoeooTDfnlAtaon 


Lmr J High ' Ls>vr 


Industrial... 8SB.0B 958,76 9<*-M 884.B7 949.97 MB-ofi' 1014.71! 8&S.71 I MSI.iB 41.22 
' ; -21/9) I (2/ It |. iSilliZ 

Homeffads*' 86.55 89.71 89. BE 89.70 89.67, 89.92 92Jt6 , 85.98 j - — 

i£A«i : iU/7' ! 

Transport .. 208.23 ZOo-25 207.93 208.48 206.87 206.91 iil.27 I 175.69 . 278^8 ■ 11.25 

, * 14 -Si 1 12,-1 1 \f 7/2!69i 

L tllme* .... 99.24 96.18 9E.E9 97.01 B6.BS 36.85 ’«-02 , B4.B 168.32 10.58 

«21/8i >'».■&! ; 40/4,' *6) ■as,*'*.'' 

Trad i rut rot 

flOON; 18.510 17.870 17.980 15.890 16,200.15.710; — j — ; — - i — 


" Rnw m uvtm etaima rme iiiIf L 


1 ruL riir. yield % 


Oct. 26 


Oct. 16 


Oct- £ i Yaer ego lepprox.i 


4.09 


4.10 


4.03 


4.96 


STANDARDS AND POORS 


Oct. 

26 


Oct. Oct. : Oci. Oct. Oct. 
23 21 i 30 19 IB 


Tfir 


iincAinmpHati'n 


Kigb I/m : High 1 l/w 


’ Indnetrieli 111.87 111.71 112.62 113.80 115.45 113.49 IrtJfe 101.54 I 154.64 , 5.52 

iUl,3 1 (S'ii j.tl/1775‘J.'30,«.^> 

1.47 107.83 MJ0 < 12BJL4 • 4.4U 

■21,31 gjh y IUUISk M-isii 


rCompoille : 100.07 99.96 100.77101.74 101.45 101. 


imx. At un. L> 


Oct. i ; Ycer ego uippras. 


Ind. tUr. yield 9, 


3.61 


3.69 


3-55 


3.74 


Ind. P/fci Uuk> 


11.90 


XL56 


11.66 


11.97 


Long firm. Mnnd yield 


5.34 


5.S7 i 


6.23 


6.00 


R.E. 8.E. ALL COMMON. 


Oct. i Oct. ; Oct. : Oct. 
So ! 21 20 , 19 


T57T 


HiRb 


Lot* 


G3.4E • 53.85 1 54.53 j 54. IB : 57^1 


37.06 

lS/1.76* 


Rises and Falls net. 2b 

I imuea Traded— 1.834 Cp— 653 

Bonn— 599 faint — 462 

Sew Rigtai 17 • St* Lams 49 


MONTREAL 


Oct. 

2b 


oct. , cm. u«. 
22 • 21 : 20 


IP 76 


Higta 


Lom 


Indust risL 
OmUaoi 


175.48 1175.45 ; 177JM I77J& < 207.33 <l&fS> 
174.17 175.86 177.30-177.47;. 189.78 (80,61 


171.49 (25,10) 
178.57 <^!L, 


TORONTO Industrie! ,174.64 1 T76. 12 I77.6S178.04, t87.43 OOfa 175.01 <2Ri 


JOHANNESBURG 

i.nld • 139.4 
Itidusirinls 1 178.5 


140.5 140-2 

178.6 179.6 


142.8 
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226./ (12,4) 113.3 «a#i 
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Um - IP76 
High Lo 
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AuBtralia'O 1 432.43 
BelriniB U- S7.ob 
Da nmar k .c 102 J 3 
Franoe 
German v ■' 

Balia, ad <?' 
Hongkong 1 1 532.51 
ttalv iA-v 67.73 
Japan* *w. 3*8^5 
SingajKJTB m 


Spain 


437. in 
£7.13 
103.70 
f-3.6 
G33.3 
SIJ 

5<K.44 
67 .E6 
34fj4 
247.82. 


622.63 • 
MS.'S, 'i 
LLf.lP 
'0.-2; 
117.70 
.13, 5» 

|4.4 

■o.i' 
S2L7 
•U,A» 
10s-i , 
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4taJ« ., 
lli. 5) 
9L37 ’ 
ikibs- 
359.51 1 
M.-d, 
26V 5 . If 
•32' 


432.43 
3c 10, 
til. 13 
1 23/ 10, 
IW.-.W 
14 1/ 
&S.3 

■ito; lui 
fctiJ.9 
i&: lot 
//..t 
(15,10; 
364.94 
1 2/1, 
66.S5 
(18/iOi 
iaiio 
■ 6 / 1 ) 
Stif-M 
•2.f. 


it.', 75 j 62 i 75L65 100.78' 72.6S 
li.bi (22/ 10) 
Sweden («■ 3S6-I6 3ES.B1 4/6.36' *au» 
; . ClOic' '15/10) 

Swicv*rl*d>r . aa5.‘ 262.7 298.6 1 'XZ& 

\ lirS 1 ,86/10 


Indices and bate dates 'all base values 
100 . except NYSE- All Common— 
so and Standards and Poors 10 K 
■ ai Sydney Ah Or± <b> Belgian 
SE S1/1S.'63. fd> CopenDasen SE I'VTS 
let Pans Bourse ML </> Commcrdiaak 
December, 1953. tx> Amsterdam In- 
dustrial 1970. lb) Hans Sees Bank 
SL/7/Gi- ik ■ Milan i'lra. tm, Tokyo 
New SE 4/1 6S. tn) Straits Times 1966. 
ip> Madrid SE 31/12/74 . <q> Stockholm 
industrials vi/58, tri Stoss Bank Corn 
21,12-38. m» Unavailable, .t Exclndins 
bonds. * 409 IndnsoiaK- i W inds- 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.M per £~ 12S}% ’ (127 


NEW YORK 
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c Vl.rrl 
Traded. 


" A>srn"M ‘ 
«i’*c»*.- Mrck. 


Bid. 


raining on Fraser Island, and 
ahead of the report on uranium 
development 
The Sydney Stock Market index 
hit ■ a new “ low ” for the year. 

Uraniums -again led the decline, 
with Pancondnentai off $AJL10 to 
SA7.60 and Pcko-Wallsend 40 
cents down at 5A4.40. 

Base-metal Alines eased on fall- 
ing world metal prices. CRA lost 
17 cents to SA2.48 and HUM 
2 cents to SA1J98. 


JOHANNESBURG— Golds were 
firmer, on overseas bullion 
indications ahead of the IMF - gold 
auction. 

Rand Fontein gained 80 cents 
to R32.00, after an easier start 
and FS SAAI 10 cents to RLi5. 

Cappers were slightly easier 
and Platinums stronger in quiet 
trading. 


NOTES: Overseas prices shown below 

eaclwfo s premium. Bdjdan dfritfends 
are alter wilhhokUns tax. 

4 DM50 denorn. unless otherwise suted 

V Ptaajoo denom. unless otherwise stated 

4. Kr.iijo deoom. unless otherwise slated. 

4> Frs^oo denom. unless otherwise stated. 

5 Yen 50 d axiom- unless otherwise stated. 

5 men ar time of suspension, 
is Florins, b Shnihm. c Cents. & Divi- 
dend after pec dins rights and/or scrip 
issue, e Per sharo. \ Franca, d Gross 
dlv. *4. h Assumed dividend alter scrip 
and/or rlobts Issue, fc After local 
taxes, m IL tax free. « Francs; Inriudtne 

Gnllac div. V Norn, y Share split, a Dlv- 

and yield exclude special payment- 1 Indi- 

cated dtr. n Gnnfflda) tndlns. v Minority 
holders only, tr Merger pending. *Askod- 

tBid. (Traded. 7 Seller, r Assumed, 
xr Ex rlnbts. xd Rx dividend, xc Ex 
scrip Issue, xa ex aQ. a interim stnoe 
Increased. 




GOLD MARKET ^ 
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yCnBl.B ngton-f •„ 

Sterling fell sharply (s late The dollar's ^precUtion slnf» ^oee^^^8H7U-ri8 
tradings.- the-ipreign -excirange the Washington Agreement, 4* 0pex»ing^-_’Sii8ij-li7 
market yesterday .foIhywirig .com- calculated _ hy Morgan Guaranty 


_ _ ^ _ ..11703 

ien»'iy a libqw^MPlSatTihe of "New Vork najxowed to 259 ■&&&£&!££* * 
pound should fe. devalued - .to per cent, from 2.41 per cent ••• "i*-«»-«nB 

9150, to make.Uit; eqiocta com- GoW gabled 91* to 9U7H18 o«- ^ ^ 
penwe. Earlier m the day the covering of short positions- ahead, 
pound bad gained ground, on a _r *h e XMF gold auction to be Knufeashd- 
report In the Washington Post to-dalr 
that the International Monetary u 
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Fund .may ask for a~ Bank 7of 
England Minimum Tt y^ , 

of is per cent, as part of the 
terms for a loan for Brits&u . ' . 

Sterling opened , at 915850- 
1^880 and rose to 9L5S75: at 
lunch, before touching $1.0050- 

1.6060 in the 'aftemooiL-' .The 

pound's trade-weighted dcprecia- 
Uon since the Washington Agree- 
znem. as. calculated by 'the Bank 
of England, began. At -47J& per 
cent, and improved to 47Aiper 
cent. at. noon. ■ ■ 

- The final calpuladon was 47.1 - 
per cent, compared with 47.6 per 
cent, on Monday, but, this , did 

not take into account : the late 

decline by- sterling. In late deal- 
ings the pound fell by over 1 cent 
against the dollar,- to. -clbse at 
?l.5S90-L5810, a. drop of,} cent On 
the day. Soon after the dose of 
business in London, however .the rmawiNc 

rate .was reported to be itoprev- SPECIAL DRAWING 
ing in New. York, touching 9JL5950 rights RATES '' " 

less than 30 minutes after the R ien — r 

Loudon close.' •• > LirwaDRu ■ ■; . 0«.22 1 

These 
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pT7Si*-76l4l .j(M4l> A’O . 
SewSort?ea*»4a*s-44i* v ^4a r3 h- lVC ’ 

V- . MSBa*-27ty;k£26vV .J- '"*. 

OM.SdrVgpWWMn ■ 

Gold Cotes X . X-t li* ;t ‘ ' 

am«n»*axUy}i 

Kio ®™ d ; p»v 
■^ir^MSSssa,./ 

Old. SorVflun98Via-39W 
«S0 ; 
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FORWARD RATES 


Ooc. a 


Sfcwnttntb forward 

mi* -pm jgd is-mnuti 17. 


trends exemplify the to 
nervous state of the market 
following sterling’s fall of over ttoteiM fnilnc. 

5 cents . on Monday after Press uenuctmwk 
speculation about a .possible French (n*ra_i 
devaluation of the pound as part 

of the IMF terms _ umSSSffi: 

Discounts on forward- .starting fttr0 diab kroner 4.92643 
against the dollar narrowed, with sw.* irane... 2.82508 
the tbree-month finishing^at 558 VaJOM m tor moam.wtium^ 
cents compared' With &05 cents cdr ax cctaduinl hr n* r uxam xlo aa l apghM^JMPrjn^. 
previously. Monacos Pond: to Waatifnpoo. i wn • .iw-w*. 


0.699448 

1.15346 .’ 
42^548 
2.79892 - 
5.74638 

1001.52 
■33SJ84-* 
2 >4248 


0^99767 
1.18418 
42^009- 
.2.79462 
8*73685 . 
1002 JO 

337^28 
2.93912 : 
4.93413 
2. 8 IBS 1 


*Argcn’x>aJ224 . 
AuswaUall^804-k31. 

phjbvoxl^- 1 &.17-&.18 


EXCHANGE CROSS-RATES 


Oct. 26 | Frankfort! Now York | - Faria 1 Bruracfc 


Frnkfati 
N - . Tark-t 41J6-68 
Pari*- — 2Q7.b*-&* 
Bmuela-| 13j2-3i 
London—.! 322t-83l 
AmWm. 106J3<i 
Zurich--. I 101.18-27 


5L4UB-20 


~ I 


4^936.0081 

L539-691 

■2^406-15 1 


48.1413 661-52 

Z0.03-06 2.707-703 
. — . 13.826-660 

TJ8-40 i 
7.94-95 58.70-25 . 
fcO.7^-7/ . BJKJ-ffli 

48.7964 P.Wi-GOi 


London [A'Merdain' Zurich 


Kawalt_.T0.465*«&- 
.Xnxamb»r: 68.70-68J6 

jf.Ze«Iand;L.tB9ft. 
Ian-M*nhl h SAJ 


S£9S-€T8 

L6B3WT 


94, 


7J88-R03O73M9C SotJsoW. 


- 69J0-31 


<L058-CS 1 

3 201b- 5A | 


14^4-66 

42544 


96.IO-22 


Ua0B41.O2 DA— 


C?1 t— 


0x15-10 

IW-OS-HTC-” 

104.-155-206 


r.S.8roMonowUtU^=96.0J^naCSJta41 aa«ntt-V^- 
Canadian 9 in New York, t CS= 103.06-10 t’JS. cents. IJ3. S lnMU*n.to3 r 7&80ft26 
Sterling; In Milan 1^80^0-1 J32L25 t Haiea tor Oct. 25 only... .... 
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EURO-CURRENCY INTEREST RATES* 
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Do If nr 

Dutch 

Cruiider 

W. Germari 
mark . . 

1 Swiss- - 
• . franc* .- 

tShorc term ... | 16U-16S* 

7 days notice 1 Wft-16'. 

Month 2048*1 

Three months. 1 ZOVSUa 

Six month* \ lBS*-30Bft 

One year.,,..... 1 IBta-IBTg. 

4l*-6 

b-GU. 
Sfo-Uft 
5ta-E .- 
filft-BSe 

BU-91* 

8J«-34+ 

678-3*8 

3-31* 

81 b- 93B 

8-9'* 

6-8 

89 

filftditft 

6ta-9'a 

Bia-aia 

7S*45» 

. , MH . : 

5fo-3*»: 

\M 

V'WM 1 * '• 

Sift-51*' y 
lae-T7» 

' 

- zsfl-ioc 
-?fcrS« 


on M.. 
1976. 


iBank 

iUatea' 


'Market hat-' 
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S • | - Spread 


'W'l:'' 


Now Ybric-k BlftlUBW- I.MWfl'-lJ 


irosn^n 

I jJiMv'i 

AMlS* 

■-.-v.i-to 


dUlIKCalllMlli ■ 1 v.w*-ra.wi 

IBrumds.-i a 663*86 U 


C^onbfeenJ 
. Frankfurt.. 


Uibun .. j 

Madrid... 


Burn-Froich deposit rates: two-day 11-111 per eeat:. seven-day 1>U> per cent. »• M l^n — r ._| 
eno-month 111-124 per cent.: threa-nuauh 12-l2i per cent; ^x- nmgtb m-C t_pgr- -Orio — : — , 
Lonsoicrm Eurodollar deposlis: two years 7-71 per cent.: ■ ffirea. -rears .Ta-U «na I 

cenL: ‘one year 125-1SA per cent. otocUiDlni .1 

per cent.: (our years S4ft per cent: five years 8M4 per cent. ...- ' Tokyo.. 

The fpUowliui rates were quoted for London dollar certificates, ot depute one Vienna—) 

momh 145)6-51 1). per cent.; tbrce-monih 5Si6-37ss per cent-; ste-mantn. 5fc» tar.Zoocb. ,.l 

cent.: one year J«w-6tT6 per re or. *•- '.. j- •; ■ - m \ ~ . ,7 

* Rates are nominal drains rates. . ' !<*• , ' * Basic distraint, 

•i short-term rates are call for slmrijnc. L'.S. daHars add Canadian doDsiw-. Mo 'codverflUe franc: 
day*' notice for pnllders and Swiss francs. . 36 JO. " 
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79.8 + 1.3 « — — 
376 —0.8 | 18* !. 2.4 

204 1*2.6: 18 | 4.4 

144 '+1 . 

123.7 +2.2 j 
274 ,*-1 
278 U8.5 
188.5 t 2 < 

71 ,+ i i 

M4.5 

218 '-1 i 
142 0.6 

271.4 i 3.5 
214.1 +3.1 
136 ..... 


.V.H.G | 

All Inn?. Verrioh^i 

B.U.W — 

B.A.S.T, 
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Daimler 

Dejnu>m_ ; 
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I ivckerbof Zetnu. 
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L*jti enbrauDmltC 1,860 
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Meial^e'ta-hftTt.... 
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thy aaen 
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14 4.8 
14 1 5.6 
20 - 3.7 
20 5.0 
18 1 S.5 


17 ; 2.6 
15 • 4.Z 
16 ' 5.8 
20 3.7 


20 
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MILAN 


ChtU 38 


187 

100.5 -4 J 
139 -1 

142 +1.4 

SO 

104 .-1 
460.5 +4 

Z»4 , 
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j.g I Mraia 


Price 

Uxe 


4. or 


+ 36 
1-3 


806 
392 
2.980 
903 +18 
1.978- . +26 
8.4 SO j + SO^ 
8.280 +3001 
1.480 • 1 + 15 
3.6SOWI-70 
880 +25 
1,500 -5 
1,387 - 22 
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Xl6 +2 
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Lira 


izd 


225 
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4.2 
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20 
16 

20 1 1JZ 
4 2.1 

12 ■ 3.8 
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10 - 

, 18 ! 2.1 

-0.8 ■ y- - 

7 5.2 

17 5.6 

20 3.3 
16 2.8 

19 1 5.9 
14 I 6.7 

20 , 3.0 


7.000, 
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70.800 +1. 106 1,200 
900 — 

305.75 +7.7B - 
□01 —14 l — 
_ _ 'UIDett. Prl* 1 540 1 70 
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l|+ 25 J] 40 C 
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AUSTRALIA. 
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a& 
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60j 2 J 


5.2 


1.5 
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203 
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77 
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144.4 + 1.4 . 
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846 *■ 5 '. 

106 J 1 + 1 1 
301 :+l > 
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MAM 
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4.1 
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234 -2 ! 12 5.1 
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CudiPril. 

576 




b.b.H.ri u 

1.950 


161 

■7.2 1 

hlevtmhei 

5.40) 

—20 

400 

7.2 1 

; latH-tuuu NkI 

1.800 

+ 20 

100 

■5 6 

j 11 JC ImuyHm. _. 

1.460 

-*- 18 

70 

4.8 

| Disc* St. Recto.... 

3-410 

-55 

80 

16 ! 

j Hoboken 

5,088 

-36 

110 

3.6 

1 luierciim,..^. 

1.625 

+ 5 

129 

8,fi 

i Krediihaak 

5.510 

-60 

246 

4.6 
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. X ^C'x' '^LKBURY. Oct. 26. 
~V£jVO -.*f**rC®ACC© growers 
‘•'V,-;X ■ fef. weii i» '.a difficult 
**•■ fi&fittifffl once again in 
f |*jos t ended i£ it bad 
.' ", lor the Government 
Vl price, Mr. , Gyles 
i ^jSresident -.of the 
Tobacco: Association. 

v ‘Inrajd' said., .however. 
I Improved towards the 
'•*w 1 season- and started to 

' - . itrae value. 

. ^ tJP as a whole had 
x 't very much as pre- 
^ ylier. . in the season 
~-X.'x , to good quality with a 
*><• ;s of styles suitable for 
‘ Ss «Syjf .our -markets.” 

riiad Improved prodnc- 
“ s last season and 
In a 20 per cent, 
ator-the national aver 
-ty*' added; - 
fcnunent guaranteed a 

p '.cents a kilo In the 
•tori? which ended last 
;-po other- details are 
Since TOT In .IftfiS. 

: tobacco auctions have, 
behind closed doors. 

[potato 
: irts boom 

SH1NGTON Oct. 26. 
OUGHT in Europe 
^-year helped ^rigger 
s-cenL rise in U.S. 
xnirts, according to the 
' nlture Department. j 
-.say.- however, that, 
{production wf?l 6e g 
i that U.S. consumers 1 
plenty of potatoes this: 

■ September, potato ex-; 

lied SST.-lm. lhs.. up; 
2m. during The <?me 
"tbs of 1975. the Depart- 
Dnomic research ser- 
in the latest ^ssiio nf 
igricultural Trade of 


controversial 
skim powder scheme 
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BY “ROBIN REEVES 

the EUROPEAN Community*® 
controversial scheme for incor- 
porating surplus skim milk 
powder in animal feed is to end 
lortnwith. the EEC Council Of 
Agriculture Ministers decided 
here to-day. 

As from to-morrow, any cash' 
deposits paid on imported soya- 
bcans and other feed proteins 
wJl be .refunded. Equally, com- 
pounders who have incorporated 
skim powder with the intention 
of setting it against as yet on- 
contracted imported proteins will 
receive compensation. 

The scheme was introduced 
last April with the intention of 
cutf 1 ng the “EEC’s embarrassing 
-° f skim milk powder by 
400.000 tonnes at a reduced cost 
to the EEC farm budget. Feed 
compounders were required to 
W a cash deposit on soyabeans 
and other proteins which" was 
refunded only after they had pro- 
duced evidence that the required 
amount of skim powder-— 2 per 
cent. — had been incorporated in 
the ration. 

After a confuted start, ini Id 
bitter complaint* from cgnr 
pounders th?t the cost of pig and 
poultry - feed was being pushed 
up unnecessarily, the measure 
has had a Fair degree of success. 

Import deposits have been paid 
on 397,521 tonnes of sJdm 
powder. Some 333,000 tonnes 


has been sold out of interven- 
tion ami sumo 308.000 tonnes has 
ocen estimated to have been de- 
natured. But the skim powder 

nir-unlaln ” still totals some 
*2j n * lonnBS * of which only some 
500.000 tonnes Is considered 
'.ideal as a reserve stock. 

Meanwhile. Britain’s pressure 
for changes in the method of 
calculating monetary compensa- 
tory amounts on pigmeat, in 
order to case the pressure of 
EEC subsidised imports on the 
U.h. s domestic bacon and pig- 
JMat processing industry, is 
likely to. bear some fruit. 

Feed costs 

The European Commission 
confirmed to-day that It was pro- 
posing to make an adjustment 
which has the effect of cutting 
*h;; MCA no imported bacon hy 
£23 a lonne to £267.44 a tonne. 
Mr, John Silkin. U.K. Minister 
of Agriculture, said the measure 
went some way lowards meeting 
the Sririsft call for a more equit- 
able basis Tor calculation. 

He thought there would be a 
marginal increase in the retail 
prices of bacon and canned hams 
but It was more likely the effect 
would be absorbed. 

The complaint of U.K. pigmeat 
processors, facei with what they 
view as over-subscribed competi- 


LUXEMBOURG. Oct. 26. 

tion on 85 per cent, of this base 
imports, is that the MCA calcu- 
lation is not based on feed which 
accounts for some SO per cent. J 
of pigmeat production costs, but ■ 
ratbor on tbe basic EEC guaran- 
tee price for pigs. 

The 'Commission is now plan- 
ning to base the MCA calcula- 
tion on 85 per cent, o fthis base 
price rather than the present 92 
per cent. But Mr. Silkin Indi- 
cated that the Government will 
keep up tbe pressure for a switch 
to a feed-based calculation as is 
the case for eggs and poultry. 

• The Brussels Commission has 
decided to abandon any thought 
of EEC legal procedures against 
the recently announced increase 1 
In the U.K. milk producer i 
guarantee of 2p a nallon for 
winter milk. 

Announcing this In-day. Mr. 
Pierre Lardinois. the Commis-; 
sioner for Agriculture, said it : 
was never! fiHi-w politically 
wrong of the U.K. tu have gone 
back on a voluntary milk price: 
undertaking in fast Marchs EEC; 
farm price negotiations. Mr.! 
Silkin reiterated to-da> that 
nobody at that time foresaw the 
drought. Brussels has made no 
secret of its feelings that the 
U.K. could and should have 
achieved the same end by a 
modest devaluation of tbe 
“green pound.” 


Brazil coffee export move 


. BY SUE BRANFORD 


idrt shows thot ship- 
Zornmnn Market eoun- 
ig January to Aueust 
KSin. tbs. against none 
xjunfrie* in the same 
tils of 1975. 


50YABEAJV 
HINGS UP 

3HINGTON. Oct. 26. 
-lilts crushed a total of 
hels .of soyabeans last 
. from 64.1m. bushels 
*L_ the U.S. Census 
ported.' Tn September 
bev crushed 56.47m. 
vised crushmgs in the 
.ason which ended on 
. amounted to S 65 m„ 
.)m. bushels. in the pre- 
•m. 


EXPORTS OF Brazilian soluble 
coffee will be recommencing 
from to-day. The decision was 
taken yesterday at -a meeting of 
ABICS — Lhe Brazilian . Associa- 
tion for the Soluble Coffee .In- 
dustry. 

Manufaci urers suspended ex- 
ports towards the end of Se>K 
tember in protest at the decision, 
taken by the Ministry of 
Finance, to charge a sales tax, at- 
7 per cent., on their, exports! ,. 

Mr. Benjamin Boiinky. presi- 
dent of A5FCS, said yesterday 
that the decision to lift the sus- 
pension was -taken *‘ so as not to 
disappoint our clients.” We have 
a lerge backlog of sales pend- 
ing” he added. 

By the end of September, 1976. 
exports of soluble coffee were 
worth S145m. This is almost 
twice the total value of soluble . 
coffee export? last year. As the 
Government’s aim for this is 
$250m.. it is expected that a 
large tonnage will be shipped 
from now until lhe end of the 
year. ' 


Meanwhile, the -.tortling diver- 
gence of opinion as to the size of 
the 1976-77 coffee crop continues, 
.although lhe harvest was com- 
pleted several months ago. The 
U.S. Depart menl of Agriculture's 
estimate of 9.5m. bags b as been 
called “a real joke” by both 
Government officials and traders 
here. On the other hand, the 
estimate of 4.5m, bags, recently 
given by Sao Paulo farmers, is 
also widely regarded as un- 
realistic. 

Traders here believe that the 
figure of 5.4m. bags, recently re- 
leased by .Anderson Clayton after 
a. meticulous survey. i.« probably 
the most accurate. The latest 
official estimate, given by the 
IBC (Brazilian Coffee Institutes) 
is for 6.4m. hags. 

. Sr. Camilo Calazans. president 
of the IBC. recently announced 
that the Institute will probably 
no>t be financing the planting of 
further roffee bushes after March 
1977. This Is because it is be- 
lieved that by then sufficient 


SAO PAULO. Oct. 26. 

plantings will have been carried 
out for Brazil to regain its pre- 
frost production level nf about 
•28m. bags by die end of the 
dtvade. 

Our Commodities staff u-rltes: 
On the London *ermlnal market 
coffee prices reached further 
record levels despite sustaining 
? sizeable early setback. A 
reaction against the recent 
■currency-inspired upsurge and 
successive permissible limit 
falls in New York took January 
coffee down to £1.95] a tonne at 
one staec. But a firmer tone 
developed in New York in the 
afternoon and London values 
were further boosted by the re 
newed pressure an the pound. At 
the close the March position was 
£16 up on balance at £2.036.5 a 
tonne. 

A similar pattern was seen on 
The cocoa market although the 
initial fall there was less 
dramatic. March cocoa sank to 
f 1.761 a tonne at one stace but 
closed £34 higher on the day at 
fl.817.5 a tonne. 


Easier tone 
in metal 
markets 


By John Edwards 

THE GENERALLY steadier 
tone in sterling throughout 
most of the day- and fear of a 
further rise in interest rates, 
cut metal prices on the Loudon 
Metal Exchange yesterday. 
Cash tin fen by £62j to £4,842£ 
a tonne losing nearly half 
Monday's gains. Capper cash 
wire bars lost £1125 (o £767.5 a 
tonne and nsh zinc £6.25 to 
£378.5 a tonne. Cash lead, 
which fen by £9 to £27«L5 a 
tonne, was. actually down on 
the past two days despite the 
lowc* value of sterling. 

Trading in all markets 
remains very cautious with 
great reluctance to sell “short” 
despite the gloomy outlook for 
copper demand in particular. 

Consumers are buying copper 
for delivery' in 1977. partly 
because In real terms, it Is very 
cheap and partly to provide 
protection against an expected 
l’.S. strike nexl July, according 
to the first edition of a new 
monthly Metal Monitor, pub- 
lished by Commodities 
Research Unit. 

But it add* that immediate 
requirements are well covered 
so any surplus In the final quar- 
ter will end up in the Comex 
or LME warehouses. 

The report estimates that 
copper consumption worldwide 
rose by 24-3 per cent, in the 
Arst nine months of the year, 
bul a small surplus was now 
bnilding np adding to the huge 
overhang of surplus production 
from 1975. 


Talks on wool 
j bale weights 

MELBOURNE. Oct. 26. 


OFFICIALS OF the Storemen 
and Packers’ Union and the 
Wool Selling Brokers Employers 
Federation will meet here on 
Friday for further talks on the 
maximum bale weights issue, 
wool trade sources said. 

The talks will resume a series 
of discussions between the par- 
ties on whether union meiuher? 
should handle hales weighing 
more than 160 kilos, up to a 204- 
kilo limit agreed in 1966. as 
recommended by Mr. M. E. 
Heagney, Conciliation and Arbi- 
tration (Commissioner, in raid- 
Sootember. 

Maximum hale' weights was 
one of the issues in the wodI- 
handlers’ dispute- wbirh stopped 
Australian wool exports and auc- 
tions earlier this year. 

Renter 


INDIAN SILVER 


Controlling exports 
to boost returns 

BY P. C. MAHANTI, CALCUTTA CORRESPONDENT 


SINCE TBE banning of silver ex- 
ports by the private trade and 
its channeling through the Stale 
Trading Corporation. Indian 
silver prices have come down 
from the peak they had reached 
before the ban, but it has 
nothing to do with the official 
decision at alL The fall has been 
only reflecting the trend of silver 
prices in London and New York 
and the undertone has remained 
bullish throughout. 

The Indian ban on private ex- 
ports of silver is a well-calculated 
move to secure the best bargain 
for her white metal by taking 
advantage of the obvions gap 
between world supply of and 
demand for silver which may per 
>isi for a long while. At any 
rate, the supply gap in 1976 is 
going to be wide. 

According to various authorita- 
tive estimates, world silver con- 
sumption is estimated at 13.400 
tonnes in 1876. while world 
supply from all sources is ex- 
pected to be at least 1.500 tonnes 
less. (The world supply, accord- 
ing to experts, consists of 7.600 
tonnes of mined silver and about 
4.000 tonnes from scrap and 
recovered coins. Government — 
especially U.S. — releases and 
private boards)- Tbe Indian ex- 
port celling of 1,400 tonnes for 
1976 is clearly based on this cal- 
culation of the supply gap. 

Smugglers 

However, during 1975 when 


there was no restriction on ex- 
port of silver and bullion of any 
kind, exports, according to 
official figures totalled 1.600 
tonnes earning a record 
Rs.l.?40m. (£1 00.4m. > in foreign 
exchange. During the previous 
year, exports were 658 tonnes 
valued at RsB20m. (£4SJ2m.l. 
The sharp rise in export volume 
Is clearly due to the fact that 
silver prices in London iri 1975 
were higher than in 1974. and tbe 
UJL became (and continues to 
be) a major source of demand 
for Indian silver. 

In fact the main reason why 
the Indian Government lifted the 
ban on silver exports in 1974 was 
to cash in on the opportunity to 
earn a high value for the metal 
which otherwise would have gone 
to smu osiers. During the years 
when India had banned the legal 
export of silver, the metal flowed 
freely through smuggling rackets 
to Dubai and to other centres. 

The Governments decision not 
to allow the export of silver 
through any points except Bom- 
bay, Delhi. Madras and Calcutta 
is meant to keep a tiehter check 
on smuggling while the canalisa- 
tion is meant to strengthen 
India’s bargaining power. If the 
State Trading Corporation is not 
feverishly concluding export 
deals at present it is not because 
India is less anxious to export 
more, but because she Is waiting 
for the next upturn in world 
markets when better bargains 
can be bad. 


in 1975. India emerged as the 
largest supplier of secondary 
silver in the -world. Her exports 
exceeded mined supplies from 
Mexico, the U.S.. Peru and 
Canada — all major silver pro- 
ducers. India is not a producer 
of the metal herself, but her vast 
hoards have accumulated over 
centuries. 


Hoards 


In fact, early in the second half 
of the last cpntuiy, India im- 
ported for some time practically 
all the silver available in the 
world— mainly to finance the 
construction of her railways 
through the expansion of her 
currency which was then coined 
in silver. 

Indian hoards are now esti- 
mated at between 90.000 tonnes 
and 120.000 tonnes. 3nd are 
capable of sustaining silver ex- 
ports at their current level for 
many years. 

A point worth mentioning is 
that although there is a ban on 
silver export through private 
channels, the private trade baa 
not been eliminated entirely. 
Private exporters with 10 tonnes 
of silver sale to their credit are 
being enlisted as associates of the 
State Trading Corporation. They 
can conclude export deals but 
only subject to the approval of 
the Corporation — in other words, 
these associates will act more or 
less as agents of the STC. 


Jamaica-Iran sugar deal turns sour 


BY CANUTE JAMES 

A MULTI-MILLION dollar sugar 
contract between Jamaica and 
Iran has been suspended by tbe 
Iranian Government pending a 
review of its sugar purchases, 
according to reports here. 

Tbe contract was signed two 
voars ago, and required Jamaica 
to • supply 350.000 tonnes of 
su?ar over a seven-year period. 
The first year's quota of 50.000 
tonnes was shipped on schedule 
last year, but no shipments have 
et been made this year. 

Informed sources here say that 
the required letter of credit 
from Tehran has not arrived. 

They report that the suspen- 
sion of the Iranian contract by 
the Shah’s Government is part 
of an effort to review all 
recently negotiated sugar pur- 
chasing contracts. Jamaican and 
Iranian officials are reported to 
be in new negotiations about 


KINGSTON, Oct. 26. 

sugar sales, but for lower quan- ports empty after waiting for 
tides and lower prices. sugar to be loaded. 


Jamaica last year received 
SJ36ra. (£20m.) for the 50.000 
tonnes sold to Iran based on - a 
price formula which uses as Its 
base the EEC floor price, plus 50 
per cent, of tbe difference 
between it and the London Daily 
Price. 

On the same formula, returns 
from the sales this year were 
projected to at only SJ!5m. 

The sugar destined for (ran 
has been piling up at Jamaican 
ports. One shipment which 
actually left earlier in the year 
was diverted to the U.K. where 
the Jamaican Government had to 
pay the cost of unbasging the 
product. The sugar shipped to 
Iran is in bags, whereas sugar 
to the U.K. is shipped in bulk. 
Ships have also left Jamaican 


Fresh outlets 
for NZ milk 

WELLINGTON. Oct 26. 
NEW ZEALAND is hoping to 
establish a S2m a year market 
for dairy exports in Colombia by 
1977. 

Colombia haf not been a tradi- 
tional dairy importer but during 
tbe past few months the NZ 
Dairy Board ha« made substan- 
tial sales of whole mi»k powder 
and cheese. The whole milk 
powder is used in the ice cream 
and bakery industries. 

Another growing market for 
milk powder and other dairy pro- 
ducts is Taiwan. New Zealand 
dairy exports there are at present 
running at S6.5ra. a year. 


RMOD1TY MARKET REPORTS AND PRICES 
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MPANY NOTICES 


ANGLO AMERICAN CORPORATION CROUP 
HtANGE FREE STATE GOLD MINING COMPANIES 

DECLARATION Of DIVIDENDS • • • 

Wtt the divldvd rxjtFce advertised In the oms on the i °th Sw- 
1978 the conversion 'Str anrsllcabie to p*y merits tn United 
te- respect of the undermentioned dlvldma^. to Wwreholder* reelHercp 
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IDS AVAILABLE FOR INVESTMENT 

wnall manufacturing companies, plus customers abroad 
wishing to buy British goods of an types. 
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Q582-C04S82 or 608681 
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— 2-B 1980 WM 
+ J6.08>« 196) 

+ 16.OTI.40 1872 
+ 12.02048 1986 
+21.5.2t.2s 1885 

+ ta.OL-a =2 law 

+ 114 2050-1890 


>tnAS 
+4.0 -x-US 

23* 

L..2SO 

.. {Cl.* 45 
V1...35 


Salta: 2.U4 (5.8871 lots of 10 umnes. 
" rffcatar prie 


LME— Tunwver 111 (2331 lots of 10.0G 

M8- Morning: Cash tSt.7: three moncW ICO ladfcaiar price* for October 
271-fc 724. 714. *14, 704, 764. HM). 014. cents per ' pound 1— Colombia UDd 

704. 70.6. 70.7. 70.8, 70.7, 70.8. Kerbs: Arableas 178.00 (180.00). Other Mild 
Three months 270.6. 0.5. 0.4, 04. 0.1, 04, AraUcas 172,75 (172451. 1 

e.3. Afternoon ; Three months 200.6, 04, (iss.Q0>- Unwashed Arableas 
T(1 n_ 70.7. CArhfi* TTirprt mnnfha Z71.D rit “ ~ 


O 

— 11180 

.. firmed florins the day despite a tSte....LiioaSB • 

sjfSf s asfiU- s gjr 

no^e e iraTire^7 9sTli r i4> < * Cn tow' d BuaM Jmt ' a9 *? 9: ***- “ Notwoal. 7 Seller. 1 Unquoted, i On 

Don-derramredi 17.95 (1B.141. Raw sugar 559.^)-. t)re 307-299. Sale*: 2 Inis. otBiari dote. 4, Indicattve pru-e u Seller"* 

d~> /vr-TAAt qiwuutm. bU.K and Uomraonwralth 

IvIN ragge d, c Uganda Ruhnsta riandanl ^rad- 

LIVERPOOL- Spot and shipment sales Banriaderi| (B ^t? ■■r^ : 

LONDON— The - amrket was Iri h ally amounted to IE iwrow hringteg the trial hJwr-Marcb kOdS ’.tat 
easier but gradually firmed during the da,, for the week to 732 tonne*, reporta F. W. 2 Metric iSs. r Sept 

renerta TattersaU's. Dealings subsided dne to 

conflicting views as to _fmure currency 
trends. Interest centred mainly on Tur- 


18.33 (18 831. 


WOOL FUTURES 


reports Bache. 

(Pence per kOnj 


(1654H. Dally average 11343 (165.31). 


RUBBER 


A-tnttpJUi- 
Gresav W... 

Testenly’a + ■* 
Close j — 

Hun ness 

Dwie 

*>rtonor .. . 

" 1 

.B2J55.C +10 

851.L'«X0 


57 0 68.0 -el ll 

236 0.68 u 

Msrab 

7-1.0-71 0 +2.0 

2724)66.0 

May 

730810 -15 

882. j. 7 ‘.0 

July .... - . 

,07.010 0 +L0 

2B9.0-8S.0 

October .. . 

.95 0 5D1.0-8.0 



.Sfi.il 5C!.0 8 


llan h . 

B7DJ04. -05 

300.0 


70.0. 70.7, 64. Kerbs: Throe months 271.0, 

1.6. 14; LB, 2.0, 24. 14. 2.7, 24. 

COCOA SLIGHTLY EASIER openhm 

Trading throngbout the day was London physical market. Little 
dominated by currency nn certain tJeswIQi tJwonehoiaite day, chring quiet - SalM . 1M (t SSl lors of 1400 kilos.' 

producers and consumers sidelined. u«f. Lewis and Peat reported a SYDNEY GREASY (in order hover 
Aggressive buying lata In tte afternoon. Mriayaiaa »*PWR PrtCO of 210 costs M „ pn business, salesi— Dec. SOS.wmj: 

364.0-303.0; 138. Mar. 3150416.0: 8174- 

3154: UB. May C4.0-324 5; XM-0-3U 0: 97. 
Sales: 372. Micron Contract— July 3364- 
327.0: 3304-338.0: S9. Oct. 3414412 0; 

343.7-341.5: BD. Dec. 345.2-3*5.3: S4S.7- 
3444; rt. March S47L8-346.0; 340.5-3(74: 
58. Sales: 269. 


however, rook prices m new Hfe of eon- nominal a kilo (November), 
tract highs,- reports GW and Drifts. 

Hue) new 
Done 


COCUA 


M.^O-Otr’d 
lievmber .. 

Merab' 

May 

July ...... 

MpwDiher . 

UOcentber .j 
tin rah 


TeaienbtyV 

Ckjse, 


No. 1 
BAlf 


1662.0 5S.fi +26.5! 1B65.D 02.0 De.%. 

1817.0 184 +54.D 6T74 761.0 Jan. 

1 787. D- 88 0 ,+34jO[i7».049 u Jan ii'r 
1751 D 65. D +55.BI 1759.0- b»4 Apr-Jnc 
710 0-14.0 +37.0 Jon J-W.J Jfy-SW’l 
SBl.-i 02.0 j + 62.0 *604 4-560.il UCL ift 


1601 
1584.0-B5.fi +25 


-Ol 

1.01 1B2S.0-234_ Jao- Mr 
Sales: 0.197 ra.50» lots of » fofflies. 
I nte r nab nal Cocas Agreement IU5. "* 
eonti per pound). Daily for October 25 
1T0.51 1122.04 >: 15-day average 11646 
(115.96); K-dey average 115.48 (UL8U. 


lYMarday aj Previous 


ckw 


B (.00 6046 
50.25-61461 
62.40-e2.80 
■545-ej.k. 
<9. JO tMa 

79.60- 1040 
/ 1.60-7244. 

75.60- 75.Btl 
re.t8-74.6C' 


day's oJdw 


Busnebj 

done 


krib and Russian qualities with moderate 
support hi African and Latin American 
growths. ^ 

COPRA— Philippines: Nov. and Dec. 6340 
resellers a tone. c:f North Bum ports. 

* 

GRIMSBY FISH— Supply moderate and 
demand pood. Prices at ship's tide 
per Stone umpraci-osedi:— Shelf cod £3.49- 
1440. codlings £34043.70. large haddock 
£3.504448. medium haddock £34043.60. 
smell haddock £2.0043.60. large plaice 
£4.30, medium plaice £3.764440. best 
small plaice £3.40-0 JO. skinned dogfish 
medium £440, large £4.40. 


80.00- 91.0dj — 

82.B5-8S.0W2.55-W.40 
9645-O.B0iB5.pa-64.76 
68.80-88. 

71.00- 71. 

73.B0-7S. 

75.76-7440 

74.00- 75 


MEAT/VEGETABLES 


FRENCH FARM 
TRADING SURPLUS 

PARIS, OcL 26. 


7.00 
1.10-7040 


smtthpield (Ptiwo in pence per M. Andrt RossL French Foreign 

y? Kf g7~ g ?f : , Scotef> ^ f ^ <f n 5?*^ ®'Li° Trade Miinster, said to-day that 

“ France was likely to have a 


61.0. Eire Undqaartm 33.0 to 55.0. fore 
quarters 37.0 u W0. 

Veali English £als 50.0 ip h.ol Dutch 
binds and ends 68.0 to 74.0. 

Lamb: English small . 40.0 ft * 50 0. 
medium 46.0 to 45.0. heavy 40.0 tn 46.0. 


GRAINS 


Sales: iSS (243) Ints of 15 tonnes. .... — 

physical do slug prices (bnnrii were: Scotch median 19.0 m 46.9; heavy 40.0 
Spot 53 Jp (504){ Nov. G8p CB74); Dec. m 46.0. hill 40.6 to 454. 

BSp I584L Park: English, under lOfl lbs 32 0 to 


moderate " agricultural trade 
surplus this year despite the 
drought. 

tie told the General Assembly 
of the French agricultural co- 


FINANCIAL, TIMES 

tfct- Ijil. ^k|Uuatb aguj lull 


da0.66 I 1 70.07 
fBase: Jilt l. 2SSZ=200) 

P.EUTER’S 

[ O.-J lr5|li/itTt(i JVoiF 


"BIT 


lS4e.o| _1933. 1 ' ~1 B 10.4- I 1143.0 
IBaao: Sepr ember 18. 10M=100) 

DOW JONES 


Dow 

Jones 

O.V 

■-■6 

0*4 ‘ I'iluntl 
® j "(P 1 

IP 

■ipn* . . 
PuUrre 

546.00 
' -4.971 

545.50S42.il 1 
345,96 544.56 

1829.69 

262.38 


MOODY'S 



LU-l 

53 

’(iii 

22 

Mont til 
s*o | 

< rte Ora: or t 1 

794.4 

3 12.P| 

■*18.9 


(December 91. 1231 =1001 


U.S. Markets 


THE BALTIC— Traders wore Rwrtlly 
watchfss dovdopmeflti Id currency mar- 
kets but with nerliss showing a marginal 


JUTE 


30.6. 200-125 Vjs si.o w ss4. U8-I60 &k operatives that tbe surplus 
30.B to 384. wottld. however, be much lower 


HIDES-Uttfb. Generally weaker wttb 


. ... __ _ DUNDEE — nr ttw r . Prices c. and f. 

recevety, pricea for U.X. cereals eased a U.K. tor Nov, -Dec. shipment: BWC £341. prlcre at reprewntatlve markets on _ — 
shade. UanaUlpmem martei was BWD £299. Tens; BTB £264, BTC £346, October 20: G 8— Cattle £3841 per live Renter 


ygFL ^l.Tg gg iy^ ftl>w than hoped for at the beginning siwaWe nmabaa unsold, smom clear 
MEAT COMMISSION— Average fatriock _q fn1tT , A l . & B «-■ «*.«». *-»-* 


Oir 32-36} kllw 50p per Mto: S6404 kite 
4BBS 22-25J kOos 53s. Llfiht com 51P. 
No calf offered. 


Pound slide 
hits silver 
and copper 

NEW YORK. Sept. 25. 
GOPHER AND Mivt-t doEtsd lower on 
apeculailvr Selling lollowuig a sharply 
lower Bjerling. Alter ud rial snvngrb mi 
Commission House huymg soyabeans gave 
back mo« Ol the gains on rumours of 
record Russian (Tops- Coffee dosed 
limn down an t.V trade and commission 
House wiling as Brazilian registrations 
»vri- nm increas-.-q as expected. Bache 
reports. 

Cocoa— Ghana voot 1K| 1 1-434 1 . Bahia 
Spm M tl»>J. Due. 12A10 1 123 10 >. March 
llS.70 .122.15.. Ma; 113 SO nom.. Jriy 
infl 55 Hum Sept. I Ui> 4a i.om.. Dis:. 96.45 
nom starch 90 aa nom. Sales. 1. 184. lots. 

Coffee— Samos Nu. 4 Hii.i4M02.00 nom. 
■ im il3-l62 op nom-i. Colombian Mams 
ISB.ro asked 1 same' ■■ C “ Comracu Pec. 
trn.GO 1 173 50 1. March 162.25 asked 
.-'ay ISO J5 Mkrd. Jriy 1^0 SO 
aak.-d. Sepi liO-lO asked Dpt 153.50 
askL-d. March nil Sales 566 lota. 

Cooper— Oct. 36.30 > 56-88*. Nov. 56JU 
Se.sOi. Dec. 56.60. Jan. 57.00. March 
57 80. May 38.70. July 59.60. Sept 60.50. 
Salts. 2.810 lolE. 

Cotton— Dec 9l.so-tlI.S5 'SO 26 1. March 
SS.TU-ffr.K «S1 25*. May 82.00-8243. July 
SI. 00-51 .4(1. Oct. 72.15-72 35. Dec 68-00. 
« U0. March 67.B04S.50. Sales, 4J5D 
lots 

<|>Go1d— Oct. 116.60 1115.40*. Nov. 116.ft 
• 115.50*. Dec. 116 09. Feb. 117.10. April 
117 50. June 117 00. auk. 118.60. Oct. U840, 
Dpt. 150.00 Feb 120.80. Sales. 539 lots. 

Greasawool — Snoi 18*1 0 nom isauie). 
Dec. J 7741-154.8 (1774). March 1774-1864 
srsl-’-d '1T7.5.. Maj mummed 

Lard— Chicago loose 1S.25 (same). 
♦Mate— Dpi:. 2«3)-3S) *26H<. Much 

2711-272 ' 275*1, May 2n-ST7». July 28». 
Sep?. 277. D.-,-. 2701 
IPIattnvm— Jan. Jjb.60 (357 30), April 
13i.50 'l*ai.OU>. July LG1.40. Oil. 16540. 
Jan. 187.00. Sales. 321 loss 

TTSIlvcr— Spot 41440 <41*407. On. 414.89 
417.411 >. Nov. 415.no ( 117.80'. D^c. 41B.I0, 
J.m. 417.30. llari-h 42U.70. May 424.66. July 
4'te.SO. Sept. 4W So. Dec. 439.80. J an 
442-2U. Salt*. 17.200 lors. 

Soyabeans— Not 6j4'-flS3 1 8ji ». j ln . 
8S2-660 .March &3»;-670. May 671- 

«T?i. July GT2. Aug. 6«7. Sent. 631-634, 
’iw 924. 

Soyabean Oil— Dec. 21 25-21.20 (21-191. 
Jin. 21-40 '31.30'. March 2l.65-3l.60. May 
21.75 July 2! 80-21 SS. Auc 21.80. SepL 
J1.80-J1.R5. Del. 21.75-2145. Dec. 21.70. 

bSoyabcan Meal — Dec. 137.09-18650 
1S6.30*. Jan. )8* 59-188.00 (1694)9*. March 
140. 60-100.00. May 191,00-190.00. Jnft 
ISO .te-169 00, Auc 188.08. SepL J77J0- 
Tfl-M). Opt. lT4 0n.173.00. Dec. 17049- 
ITJ-SO- 

Sub or— Ho. 11 Spot 7.40 (7.151. Jbxl 
60 bid .‘7 60i. March S.27-943 18.801, 
/ay 9 53-* SO. Julr S- 72* 74. Sept. 8.70. 
W- 6.84.8 W. Jan unquoted. March 
15-9.45 Sale* 2.406. 

Tin — 35046-362.00 -asked (3fi4.MV367.06 
Mkrii. 

“Wheat— nee. 298* -?80| i2B44). March 
lUi 2021 (286), May 2064-2981. July 383S, 
Srp: W9/ Dei Mfl* 

WTVNfPBG. Oct. 25. ttR«— Oct. 236 
bid ‘23411. Nov 2381 nom. *2352 Ud), 
Doe. TU‘ ashed. May 98 July 101 nom. 

eOats — iHt tea* old ‘I2SJ bidi. Dec. 
122) Ud ‘1321) asked). May 8140 asked, 
July S3 com. 

SBartey— 107) Ud 095) bid). Dec. ton 
Old *1081*. Mar 0100. July BJ40 Bom. 

dFlaxoeed— Opt. TOO I7M Ud). Nov. 
79U (711 bid*. Dec. 787). May 290 asked, 
lulv 291 asfcrd. 

Wheat — SCWRS 13 5 per cent, pntteln 
raniem rtf St. Lawrence 3601 (3981).. 

All rem-» per pound «-warehnusc unless 
■tthwv:^ stared. • Cents oer Bfilb bnhoi 
<'x-war«i.*tp<e. +*’a per troy trance— 109- 
•Wine" Int- fbuntgi. . l«we g'fi opr 100 Iba 
—Dent, of Ar. prims prevlons (Jay. 
Prime rit-uu t.n.b. NY bulk unk cars. 
::r^*)tf oer irry rnmre ex-warebotne. 

J '■ ? " <*"»«« *» S*i 0 short- ton 
far. bolt ten of JOT. short wo* tfeffvwmj 
t.n b. ear® Chlrsgn. Toledo. Sl Lmiis and 
per -poi "iroce Ire SOsinneg 
units of 90.9 per coot, purity deUveredjjy. 
•■Cen*'- (inr *i0-lb hu«Jiei in wore. ttCems 
per 58-lb bushel ex-warehnnw. sjno 
frii-tirt lots, c Cents per 24-lb Uqsiml 
s r »nr< per 48-lb hirdtei er- warehouse, 

3 000 bushel Inis, d Cents dot 56-lh hashnl 
ex-warehouse, LDOS-bushd lota. 


■ 





EXCHANGE REPORT 


Gilts and equities make another dispirited showing 
with share index down 6.6 at 19-month low of 273.3 




^STQCKIWPICE^I 


-yl'OflV'i Qefc. r Ota. i Or*. I At 

-L •; -v 


a (vaunt Dealing Dates 11775 while the Industrial Group from the surrounding dull trend. 7t to 20p on news that the com- expected on November 1L improved interim ^rofityM teheii 

Accost Dealing Pates lo^V^r Sto mEE Barclays lost 5 more to 19ap and pany is involved in talks which Hawker were again the most Goto Transport recovered* 2 at 

mvjrat TW ,1 t Arixinnt both were at 1976 lows. - Official Midland were 3 lower at 207p, might result in an offer being vulnerable stock in Engineerings, 30p awaiting results WW-l 
^52?* markings amounted to 4,990 after 206p. Merchant Banks to made. Elsewhere, Norwest Holst ranging between 360 and 344p Overseas issues made jwmd 
Dealings tlons Dealing Day unnH,,,',, a«ns and the pome on offer included Guinness declined 5 tn 4 £n and Taylor before settling » net in lower at with Barlow Band 5 Up at-JKfij. 


* “ Hew tune " dealings may take piece 
hwm 9JB a.m. twe business day* eaillcr. «.«. i 

For the second successive day, Gilts Slip DaCK 
South African Golds provided the Gilt-edged began 


Fresh falls of around 4 were losses of 4 were seen in AP 
•tlfo clin lioalr commonplace in Insurances which Cement, 116, and Barrett Develop- 
ing Mip uat,iv attracted more business than of ments, 39p. L. FaircJongh 

Gilt-edged began steadily and late. Easier at 104p in front of cheapened 6 to 132p. 

[gbtfy higher In places but were the interim figures, BDnet rallied fa reached a ^ low „ f 260p 
iable to resist the latest specula- _ before rallying to close 4 . easier 

m about domestic interest rates r— cr: — | on balance at 263 d. Elsewhere in 


gbremmeitt -- 5&51 - 6 ! 
. Fixed tikerartU— r.J- SS-t S? -*® 

tejrtil 0 i^lBuyw'.| 2^-5 

108,1- it 

Orf.Dtr.Tidd ; ,8.U .'i 

&mini*ridaf«injfa)j' as -°? _**■ 

P/H Bette (net) tel 6 &J-I 5,86 * 

Dealings m»rtaa~._-.| 4 «® 9 P 4j 
jSqnfty Curwrer £n»-~ 4S 

B anitTbalffldHi tatfU — fc . 

10 im TtSBJB. U‘£jn. 
; ■ 

. Latett 

, / (alBafOd.onatwM 

Buis too Gort. Secs. I5*l0-'a 


.5,696| ,AW : . 4A28i. 0,47! 
40401. 54.08 -iWWWi- 34.* 
'ft lBOfREagi- 0,6341 10 .641 
SJOhwn. 27 LB. 1 PJtt. - . 


i ; ,: • -; flrl •• 

- - ft 2 

;i ?s? - 

-. t' 

■t-s- r 
V' *« 
.A?'-- 1 ! 


1976 

fSgh-S4p 


oniy point of resistance in the slightly higher In places but were the interim figures, AQnet rallied 
three main sections of stock unable to resist the latest specula- _ 

markets: ahead of to-day’s IMF tion about domestic interest rates 

gold auction, a few minor gains f 0r devaluation of ster* gQf 225 

took the FT Gold Mines index ung. once again, the brunt .of r __ _ ‘ ni C6CEV 
up 1.4 further to IpS.L Elsewhere, selling pressure fell on short* Unn rLCuuC T , 
prices were again sensitive to da ted issues, which recorded — 'f 1 7 S 7 B 
speculation about the conditions frest losses of -fr and appearing r - 1 . fS£h-84p ' 

likely to be imposed on the U.K. t0 be going lower after-hours. vail «% 

Government followrig: its loan Although business at the longer ■ lU'l 

application to the IMF- A shade end was relatively small, early Tn W -l . 

easier in initial dtalmgs yester- reco v er )es of i were finally re- \ 

placed by falls ranging to *. The U 

equities started^ picWng Up but market background was not \ 

took a decided turn for the worst helped by the rise to 14i per 65 1 

£2£? in tha“ ccnt - “ Authori, y yeanmg [ji : 

about the IMF terms for the Pond rates. Corporations wN\ 

S3.Jbn. loan. t, ... . followed the main funds and sus- cn - r 


lened 6 to 132p. • the Desoulter Bros, bid situation retter.,- “A"- fi ni s h ed-*, a penny' 

reached a TH7R low of 2Bfln as t0 ° uncertain' and took their easier at 3Sp aespite the _dis- 
S Si i ^ eaS P r «>fits, Which left the price 13 closure of shaigy J^ojed^st: 
SaStt » 2i£ EtewhSffn lower kt I35p. after 132p: half profits, whileBluemel fcos, 
S' at i| e .?L *5 CompAir esaed 1 to 49p. tnJW. 


. *aafcsstflr-i:^ *?- : i ts- 

^ sssr&ssl & s -'' 

Mines XJ/9/S. SE AeUviw ,1 ■ .. . . . - K t ld. ■ 

: HIGHS AND tesii/s SJE. ^ -■**£*' 


High [ ; low'. ]' 


^ioi -i mm. ®im ■? 5 
nena ii usba j.sais. i.a 


jv*^. V.I 

WMj ..‘ 23 


«x*dXat._. 64.43 66^2 ^60^ 

m ww) 

Iafl.Orf.1:.: 480.8 • 273.3 ' 643* 

(4/6} : (8&I0 y.-gafita 

QoMJsW 246.9 TOA W4£4 
.® 1 } (26/8> 




teTdvfc-; -> 40A. 

'He.-- c 


1 G iU-Sdsad.. J WOA 

I Indortrtels .2). 132.1. 

*2LS I spexadaJit&A-’ S&B 

geaomYf Toud*..... ;®.t 


'Touu - ..:. r ..j; 


about the IMF terms for the 
$3.9bn. loan. 


jas» J25 * .sjUsj^s ssnssT 


Funds were transformed into 
losses of -about i and left the 


Sterling’s late reaction touched 
off a Burry of activity in the 


Government Securities index with i n “^ e nt currency market and 
a fall of 0.13 at a 1976 Jow of 1 *' „ 


Ifil Oiiirp a substantial amount Premium, after trading on a 
Quite a suosianuai amount *» n hiA «Hipp nniririv 




U1 hlUVH WDIC UM UIICI 111 f. nm -.-..'j IOC ( lOQ L 

but the offerings were largely ™ 


“tanriwi and nriee falls «enerklW P er cenL before settling at 128$ on the 73 per cent, rise in first- Stores paraded another lengthy i 6 - Midland Cattle Products 
'SS lSSwS San on^Ktonda? *** a net rise of }. haU profits to close unchanged on list of losses. House or Fraser 

■ EfoSjvS? ^hey SS? ranged to Yesterday’s SB. conversion factor the day at l07p. By way of con- fell 4 to 42p, while declines of 3 bid de?etonmlni “hUe 

BSt& SSJSLiSSwS w «- iJSL- ^ Talsh0 Martae gained 32 10 *J? l £ a wS5£ a SZ SmJ!%^STnkhS& 

the tone in the late inter-office Discounts took a distinct turn S52p. 9 j p, UDS, 42 p, and Marks and xn Q both closed 2 chea per 

trading "is tuSdng caSwapda for the worst yesterday. With In an- otherwise drab Drinks Spencer, 70p. Debenhams lost wp ’ ciosetl z CBeaper ’- 


25^ss?*£sv Ksrflftc zs£ w.ias*: w 

I, . only l harder on the -day at lOlp. pasier at Spip^despite saflsfac%y • riMd Ia6 ._. ESJ si l.afiSS. 

Elecmcals spent another quiet Elsewhere, .Amalgamated Power preliminary figures.* Appleyafd (g^j -.( 26 / 10 ) (5/W^r ■*' 

session. Plessev were finally S off picked up 2 to 47p following the fell 6 to 39p on sma ll offferihgs tiv; M.od.i 480.8 -»U‘--M8a» £; ; G^ds«d3 ; rtiai' I 

at 55p, after 54p, on the interim much- bener first-half profits. In a restricted^ market ■- (4/6} - (8&H» <iS/6ffb{ pftWO :i K m^S'.3T3g.l -! 

profit figures which failed -to come contrast, Perier-Hattersley fell 8 . Associated Newspapers were _ u w ,„ 2469 73 & ^*403 42 ^ . apewoMjfinw-[.V'3§ t 8 ; ■ 

up to general expectations. EMI to ll2p, Wolsetey-Htighes gave up singled out for profit-teking and ay c 2 &/ 8 > ttaMewaili^^ ;{$-7 F 

declined 3 to 177p and BICC re- 5 to TSp and Janies Austin lost fell 5 more to ,93p.: ;<tther dufi ^ H m 
treated 4 to 75p, BSR fell 5 to 4 t 0 55p, In Shipbuildings^. Bobb stocks in the SfiCtorvjB eluded’ 

67p, while losses of around 8 were Caledon were unsettled by Press United, down 4 at J#8p, find . m i 

seen in Decca “A,” 160p, and Racal mention.- which drew attention to Morgan Grampian, similarly easier' figures, th f fc P t ^J r y K : ?PS£: ^ ' SS^^mSc^BaSeS^B^E 

Electronics, 162p. R. and A. G. a possible suspension of the at S4p. Bearerbrook M A’ 7 hardened to l2op and the i5 to H5p. 

Crossland receded 2 to 18p on quotation, and shed 4 to 42ip, slightly to 29ip fonowing nqws Bncknall Tru^. found supp ort 

further consideration of the Jfter 40 m iF ’ that Kews International.^ ^had re- In . otherwise dull £m*^--aluresS 

interim statement, but Phnips’ . , . , o . . purchased, a S3 per cenL stake in Trusts,^ ^and rose .2} M ; 14 ip.JK^^. . ; Soutt. Attorn 

Lamp continued firmly, rising 2n . T S t0 , ll d iSvL iSSS the “A” (non-voting) - shat^. General, however, shed' 5 to, in ^h>aJce .g;Die_bg^ 

more to 91 Op for a two-day gain Foods. fallin« to 19»p be^re Paper/Printings continued down- and Foreign and Colonial which rpse 

of 50p. Cray Electronics, at 14p. dosing / easier on balance at 199p. wards> Melody Mills losing 4 to' cheapened 4 to SSp^while Dalgfcly ounce ua 

made no apparent response to the J - Lyons declined 3 to J4p, while and J. Waddlngbon Tto 80p- r lost' 7 to 188p. , .^ national ’iS2SS ’■'wSSS! 

rights issue projiosaL Ro 'J?i ree Mackintosh reacted S . . ■ ■; . . shippings once .again dfuttued .auction. 

Stores paraded another JenBhy J&^S?SL 


ibd -with. a : higher >; 
t North BttAea^ffif 


sugnuy XO zvip lonowmg news bdckmii VW tnSi' ” 

that "News International, had re- in . otherwise dull 

purchased, a 33 per cenL stake in Trusts, and rose 2} to ; 14|p. Jemy.. . ^Souft. A*tem 


•*r- ■ 

j«'|; ;.-i ; 

PI p-r : 

m* &*■ ■" 


Si&jsngz fJTSTSJiMSS” «S iS' cute™.* dreb Drib,, K «->• «>— 3 m 

ff sss 01 a further ss *isr s rs STf^»z'e3 asssi w %sss Gomme _ £ Sxsgs, rM 

111 Down ^.7 over the five previous lower at the outeet and then con- 4 to 96p following a favourable from Burton “ A,” 3 easier at 20p. Falls in the Industrial miscel- firet-quartM- ‘ 

business days, the FT Industrial tinued to give ground on the Press on the results and proposed John Shannon, 5 off at 28p, were Ianeous leaders were generally J2£,-JS5 4 V d0W r.n .in- shed 3 , t0 S“ firmer ^openSaj 

Ordinary share index was a tenta- appearance of sellers. Uidon scrip-issue; sentiment was also a dull feature following news of not as heavy as on Monday, but “A" i«S London-based . .SS 

' tive 0.7 better at 10 aJn.; the were particularly vulnerable, helped by renewed take-over a factory closure and sharply still reached double figures in ' YS?®* W VSS^' « t D favourable J 


*VM X\ 




renewed take-over a factory closure 


owing to fa vo lifabl^ 


SVga oS°,VTn5 flJSS ^ t# ^ ‘ 

cmip -named having British pjtroleoiffrom flow?? Urauilims Weaken . • were neglected. '* 

than a month ‘r’iR-eJ 0 earlier level of 620p to a day’s best The recent weakness of Aostre*' — . 

JfL*, u , erc Of 640p. a rise of 10 on the day.. Hair mining shares continued. - *£*?£■. 

aWo thl to * c,os S At the 83100 11 generated a reflecting the sharp overnight * Moiir ’ V^"ln tS 

8 ,f^ r ^AA eD ^ ng 2 steadier tendency throughout the decline in home markets., This was . iNCW IfllllJCo - . • >E 


-Coppers and Platinums • 


F.T.— ACTUARIES SHARE INDICES 


These radices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries above the days worst, ending 2 steadier t“nde^t£IShoS^he Se^ Bome £uSet*r!S 


come 1 S£n lh f 1 m t ' I ^ ed - hav i inK Britisb Peiroiepm ’ tom Slower Urauiums weaken , 

5?™ e r *f? ra m less earlier level of 620p to a day’s best The recent weakness of Atstre-' . 

, G,axo v i erc of 640 p, a rise of 10 on the day..iiair mining shares continued, - 
to .. c,ofi ® At the same time, it generated a reflecting the sharp overnight ,‘- 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Tuesday, October 26, 1976 


Figures In parentheses show number 
of stocks per seedon. 


1 CAPITAL GOODS (178) 108.80 -2.9 . 25.07 9.08 j 5.72 , 5.74 

2 Building Materials (30) ... B6 .bo|- 3.8 | 86.10 11.03 j 5.77 i 5.77 

3 Contracting, Construction (22) 124.64 '-b.o | 33.43 e.74 j 4.eo | 4.60 

■A Electricals (16) 194.30 Laj | 28.84 6 » i 6.35 1 e .53 

i 1 1 

6 ; Engineering (Heavy) (13) ... 125.46 0 .e ■ 36.70 9.92 ; 3 .ob 1 3.93 

e 1 Engineering (General (64) ... 97.43 .- 2.8 j 26 . 16 , 9.45 \ 5.53 j s.ez 

’ i Machine and Other Tools (9) 4636 ~ tA ' «- 43 9 50 I j 7.53 


86.80 -3.8 


5.77 i 6.77 


...1194.30 


1185.46 -0.6 


Esc. 

ETninfi* 
fields 
(Max) 
Corp. 
Uix 52X1 

G/ms 
Div. 
Yield X 
(ACT 
BtZhg) 

25.67 

9.08 

26.10 

11.03 

33.43 


22.84 

624 

36.70 

9.92 


Eat. Est. 

I P/K P/H 

| katio- Katio 

I fnetj /nil) 

• Corji. Corp. 

(Tax b 33 


Thuns 

Uet. 

21 

Wed. : 
Oct. 

20 1 

[ Teor 
aeu 

(approx) 

Index 

lodes 

Index 

No. 

No. 

No. 

110.52 

1 

ilH.52 1131.67 

95.29 

1 96.45 : 127.93 1 


Highs end Lows Index 


Since 

Compilation 


miernauonai lu to iiap, and before ending a net 1 cheaper at development:- \ THE NAVY, Army, ana 

Brittains, 3 to 9p. Gomme Hold- 28p, while Ultramar finally:- Among Ur aniums, Pa rfcontM ea- • Tnatitiite is to move almo^ A ¥ d 

mgs, however, contrasted with a reverted to the overnight price of tal dropped 25 more to ‘800p, after jobs from: its London - h xMftljBj 

rwe of 3 to 64p in response to i06p, after 103p.. Elsewhere,' 775p. while Peko-Wa&mid gave up qdarters- to Nottingham. Ot ^ 

good results and .the proposed Stebens (UJL) gave up 5 to 85 p. 35 to 4fi5p.’ Otherwise In Acstirar will go to Amesbuzy, WDts. 

P» Spvepal deoartments wi 


100 per cent scrip issue. Toxer Harrisons 


Crosfield ’ re- lians. Hampton Areas 


f81/4) [ (26/10) (4/b/72i (13/12(74) 




4.60 1135.49 138.18 1137.86 140.77 840.54 ,260JO'184.64 389.33 71.48 

1 I : : (16/U ! (26/10) Ifl9/s/(2i /2/12/74* 


19.43, 9.58 


(105.85 -3J 


1115.68 -3.8 


'127.93 —4.0 


122.00 —8.7 


a> Miscellaneous (24) — ... 95.30 - 2.5 

9 I CONSUMER GOODS 
J (DURABLE) (53) s *- 5a ,~ SA 

10 | Lt Electronics, Radio TV (15) Ba -°~ |- 3 -5 

11 1 Household Goods (.13) [108-33 - 2.1 

. iz ' Motors and Distributors (25i B6 - 74 — 3 - 6 
'CONSUMER GOODS 

13 ; (NON DURABLE (170) 1O3- 05 -3-3 

w ’ Breweries (15) 115.68 -3.a 

15 I Wines and Spirits (7) 127.93 - 4.0 

- 18 | Entertainment, Catering (14) 127.11 -2.3 
17 ( Food Manufacturing (23) ... 122.00 j- 2.7 

" ie | Food Retailing (16) ! 94,43 -*- 2 

19 ; Newspapers, Publishing (16) 161-75 ~ 1 * 3 

20 Packaging and Paper (12) ... 73,84 “ 3 - 9 

21 i Stores (34) _ 70,47 -3-7 

22 Textiles (24> ... M ... 99.12-3.7 

23 ’ Tobaccos (3) ... . _ 173.90 -5.9 

24 ! Toys and Games (6) ... — 61.56 - 1.3 

iOTHER GROUPS ( 95) 

25 ! Chemicals (26) ... _ _ 155,43 ~ 2,4 

- 26 i Office Equipment t9l M ^ 59,47 -3.6 

27 ' shipping ( 12 ) ... _ ^ 308 . 48 - 1.2 

28 ! Miscellaneous (4S) — ... 110 . 77 '- 2.4 


95.30 -2.5 22.98 ' 9.62 


108-33 [-2.1 I 27.21 11.04 


6.35= 6.55 19&67 207.64 211.72 213.89 835.54 287.30:194.30 350.04 84.71 1 
1 I • I (21/4) : 1 26/ 10) (4ft.7-i i25,^/SEi 

3.99 1 3.93 126-26 131 J7 jlS3. 16 135.50 155.40 193.18 123.46. 202.57 64.39 
'■ ' ‘ llJ=) (26)10 > (06.1.M ‘ i2i\:7t>, 

5.63 I 3.62 99.67 il02.13 103.14 103.61 112.33 149.29. 97.43' 168.59 ■ 45.43 

i : (3/5 1 1 (2F-10) l /4.C i. - ' - IfU oi Stock 

7.56 7.53 47.03 47.93 47.99 48.77 40.05 60.62* 45.29, 136.70 . 19.96 v. \T S n e fd 

; ! |3*| a iVI/IO. ' «4/7.«*. (13/ie.Mi ueia - ■■ 

6.42 6.35 95.70 98.50 99.09 99.27 110.82 1141.94' 93.30 177.4i 49.65 — 

| I 1.11/5/ 1 / 2 S/ 10 ) <21/4,72/ -6'l,7bi She!! Transport 

' ' ! Imperial Group 

5.43 5.41 87.53 90.56 92.26 1 82.99 106.56 (141.46; 84.53 227.78 ; 38.39 Boots .. • 

1 (21(4) : I»rl0i »21rtl'.2) (8; 1/15) nimlTm 

5-32 5.31 92.21 95.74 96.97 97.55 126.20 ,160.35 B9.02, 257-41 42.85 J'E" ,0p * 

I I (7.-4i I iZS-IOi '.Uvo'TSt .(13/12/74) JjEC 

5.60' I 5.58 ,110.58 1113.28 114.55 116.14,157.79 187.22108.23 263-22' 63.92 RTZ 


>s6«uuc« w iiuuai uui wsewnere u uverseas irauera, Keisna ^cicui /iui d w ioj*. -i T « 

penny to close unchanged on Paterson Zo chon Is issues reacted Following the further good drill- •: the ' NAAFI has taken oa^ g 
day at 3jp following following c omment on the interim ing results from the new orebodj^square^ feet ot space. • : • • jj 

ACTIVE STOCKS • 'f — 


, . . | ! /4 -5/71!) -flT.' 12/74) BP £1 

58.88] 60.84 62.61 63.31 56.85 j 85.161 . 56.74 170.59 . 19.91 nislillPi-Q 50n 

] A» !<*», «W* 8i£S£ 2 ^ 

09.44 112.86 114.09 115.03 143.31 162.24 10S.85 ; 226.08 ! 61.41 Reed Infl II 


7.06 1109.44 


7.32 120.19 121.15 122.92 126.27 167.13 |l79.43 115.68. 281.87 69.47 BufOiah Oil 


8.31 133.21 133.14 1 136.63 137.74 147.50 .190-67 127.93; 257.40 78.88 


2.2i : ’2S/!0> 'ii2; 11/72. .13/12/74/1 p\1 1 

ViLbimnz. oeniin no oo I"*' 11 


enomina- 

No. 

of 

Closing 

Change 

i$7« 

1976 


t/on . 

marks price (p) 

on day 

high 

Tow 1 


•JSp 

17 

190 

- S 

225 

183 


£1 

13 

263 

- 4 

402 

260. 


2op 

13 

360 

~ 2 

462 

. 352 


25|> 

11 

53 

-2} 

88 

• 52 


23p 

10 

SO 

— 5 

148 

,80 


50p 

25p 

10 

59 

- 3 

98 

‘ 59 . 


10 

116 

- 1 

168 

114 


25p 

10 

134 

- 1 

239 

132 


£1 

9 

640 

+10 

685 

557 


50p 

9 

99 

- 1 

358 

•' 98J 


23p 

9 

70 

— 3 

108 

70 


11 

9 

166 

- 4 

274 

766 


23p 

9 

. 356 

- 2 

500 

33S 


£1 

S 

26 

- 1 

53 .. 

25 


50p 

S 

177 

- - 3 

277 

173 


20.95 10.55 


<28,-10. 1 13/7/72 


The abore list of active slocks is based on the number of bargains 


7.31 Ii30. 15 133.75 I135.54 135.51 171.57 211.26 127.11 329.99 54^5 I recorded yesterday in l he Oificial list and under Hale' 153(1) (e). 


94.43 -2.2 


73.84 —3.9 ' 20.31 10.68 


78.47 -3.7 


7.87 1 7.85 


99.12 -3.7 I 18.96 11.77 1 7.! 


— _J173.90 —3.9 | 25.20 


I 1 i»/i» f08/lu. 1 12 12,72) (9/1.761 

6.50 125.36 1129.01 j!30.60 130.37 157.19 179.44 122.00 211.65 , 59.67 
I I I . ■ ll.6i /fe.U., il 5/72. iill.U.74i 

7.41 96.54 ( 99.98 100.76 ,101.71 149.44 150-05 94.43 235.08 ' 54.25. 

1 ! ■ . ■UVli • iSr.J'.i, <16-9/72/ .<11/1^/74/ 

9.78 163.64 167.00 .167^1 -165.23 142.37 104.46 148.46 260-29 > 55.08 
i . '11/3* <J?.J0i ■li.l.TSi * i6*!.iSi 

7.38 76.83 78.79 79.35 80.53 96.59 112.50 73.84 135.69 43.»»6 

i .2P ; 2j iCS/lo ,'jI(4/7Ji i ih 1.7b/ 

7.85 81.50 84^7] 85.24 85.74 124.33 136.24 78.47 204.39! 52.63 

< lk.Ci 1 138/ 10, ■ In/S/ti* l iS-IiTa, 

7.11 102.95 109.95 111.99-113.78 155.78 183.24 99.12 235.72 62 56 


Option Report— 3-month Call rates 


61.56 -1.3 26.89 , 10.30 


OPTION DEALING DATES Leslie and Godwin, Distillers 
Firsl last Last For an d Marks and Spencer. Puts 
Dial- Deal- Declare- Settle- were dwje jn Natlonai West . 

oJ." e 26 Nov. S 8 Jan.'W Feh."^ zni “ stcr ****’ Grand Metro- 

7.11 102.95 103.95 jn 1 . 99 1 U3.78 155.78 iss“24 ' 99 . l 'i 2 ' 235.72 ' 62 * ' 66 Nov. 9 Nov. 22 Feb. 10 Feb. 22 P 01 ***”' Sh ® n Transport, Dunlop, 

I i30ti« .s>ia. itx -lies* :iil i2:74\ Nov. 23 Dec. 6 Feh.24 Mar. 8 Land Securities and BP, while 

5.90 180.90 187.92 f 188 . 90 1 ' 190.99 204.47 24i.93i73.90 339 ._i 6 1 94.34 Calls were dealt in Lourbo, doubles were arranged in ICI, 

] ! L _ 'Jl-lv- 'a’Siii* .. Ri»n-,i, nil rrr di. n 1 


1 135 . 10 . '2-S.Tti 

62.28 , 64.16 64.53 ; 64.75 61.40' 80.95 59.13 135.72; 20.92 

1 ( 1 llsiTi . Ui.'i/ . 1 18 .• i ;T0* I if. 1/75/ 


1155.43 1—2.4 


7.41 1 6.72 I 6.72 1159.21 


59.47 -3.6 


^ 308.48 J- 1.2 
.-(l 10.77 1-2.4 


20.98 10.61 


6.72 159.21 165.33 .168.43 (169.22 .181.44 231.38 155.43 231.38 I 71.20 
: ! J ! •>.1-J* rrf/Wi (I.'JC/Wi 

7.22 61.67 I 65.49 . 66.41 ( 66.54 1 68.00 100.18 59.47 246.06 I 45.34 

I I r 113:5. I*'.!!-. .|;9/iS> j 

7.85 312.29 318.94 324.39 1330.26 '380.77 432.64 30e.48 517.00 90.80 

I I • i.«T I'). in/12*72i 

7.15 113.47 117.05 118.35:119.62 151.68 172&8U0.77 258 83j 60.39 

* 1 iCI'hi i2i?« a iZf 1 


Calls were dealt in Loarbo, doubles were arranged in ICI, 
Cons. Gold Fields. Burmah Oil, GEC, Rio Tinto-Zinc, Dunlop, 
National ^Vesfminsicr Bank Cons. Gold Fields, flLY. Dart, 
Warrants. M.Y. Dart. Chart rrhall BP, Cavenham Warrants, J. 
Finance. J. Lyons. Head Wright- Lyons, Courtaulds, Reed Inter- 
son. Norwest Holst. ICI. MEPC, national and Beaveriirook *A’. 


t'-’V.l 1 17 Midbtiki Huiii.J 24 [Can, UnunMeib.; 

Ftii'li Ixirril. . b 'Nat' I If 4«r Bank ■ 80 jB.P. ' 

61^ i*en. .\ccirtcni.| 12 •’Uu* Warrant?- 7ls[Iiit Kiutijw.,.. 


V. I'. 15 ficn. Klwlri.-.j 13 l > JtODM. u ..l 11 L«nd 6eranric» 14 

I«c/vi/rv. 5 1 1 1« vi 35 | 7 \IBPC’ 7 


29 IINDUSTRIAL GROLT (496) | 


108.71 ,-2.9 


6.57 1112.01 [115.73 .117.26 118.22 142.78 165 38 108.71 220.17 ' 59.01 
ll>. • *;*.ci •i.*a.?c> .ntt.w- 


(•wii.| Vi-r... 


'K-H.lt... 


IteEfen" : 


SO OILS (4) 


(340.38 *0.6 


F 38.31 -343.52 348.04 344.87 335.18 395.B4 315.67 431.6b 87.83 

s ; tfl.'i • tl.lui C' j.fl* 


rOO SHARE INDEX 


127.U'-2.3 


32 (FINANCIAL GROUP (100) 
33 ! Bank3 |6) ... « 

_ 34 j Discount Houses { 10) _ 

35 1 Hire Purchase (5) ... 

36 j Insurance (Life) (10)... 

37 i Insurance (Composite) (7) 

, 38 | Insurance Brokers f9). M 

39 Merchant Banks (15) _ 

40 ! Property (32) ... M 

41 i Miscellaneous (6) *_ 


89.73 1-1.3 


11 10.22 -5.2 


73.40 -0.4 


— 12.64 ; - ' — 


6.88 1150.05 135.95 135.70-136,36 158.53 183.G0 127.11 227.95; 63.49 . 

I 1 1 !»>■ '■l3/lL-i< i Ki'-ii-iiLi'riaia 

— 90.95. 94.51: 9SJ25 1 97.28 136.74,153.4b 85.73 241.41. bS.M 

■ : (>ji. -v K<.iii.a.ii. 'I1M2/741 

5.19 115.45 .121.11 122.22 |l 24.00 164.58 192.16 114.06 288.32 62.44 , "" 

— 116.31 :116.31 116.52 |116.78 157.17 ^ 166.52 109.48 295.13 , 81.40 , ‘ 


I3-i.ii.-L. 8 '/-.I .*>. ■ V — J 16 iltam. Of*. *.V..; 18 f*nw.v.' 413 

Un . In-Hank. 22 .iiinnllnii 18 ’Kivl lull : 23 |lWaa tidy....' -2l- 

II. riTW lua-l,*. 5 ,»..K.\ ,25 'Kctmlic 1 II ! | 

ISni'iuiii .. .. 28 'H»«Xrr /'l-H . '■ 35 'Uothnuiiis 4 ;o))n 1 

B--.I -Urna .... 12 ll.wof Pniwr. 8 ISlnt.-r Walkpr.. I 4 iBricJ’ed.ileum 40 

I*- i 16 I ■•-"■I - 20 .Tnillvn 4 illtirinnb Oil 4 I 1 

ii.A.i. .. . ... . . 21 1 . ; 4 isKcii 27 “ 


Sl-'l/lioirfk 7 Traat Hiiuvw... 

9 ;l^'K«14i;«'iu'Til' t2 iruhe Inveal..,, 


14 rhnnrV 22 lUlitainar 

7 'rruat Himw... 9 


11 1 I 

4 |0))a 

4 |8ricA > eli„leuin 40 

4 ilttirinnbOii 41 

« l?Kcll 27 

32 lOltmoar 14 


~.l 54.57 —5.9 | 13.26 13.01 16.79 16.79 


: Il3d« >i 10- flOiU'W/l .V,‘ •••• 

, . 1 . 49 . in: met ur.( 1 ihij’i 


— 1 9.90 

- j 10.21 


57.98; 59.32 59.32 59.09 102.15 .132.10: 54.57 433.74 . 38.83 r,. ',, ." 

! <5fc8. I4,aff2l ktl.I2/74i [ ■■?. "" — 

77.31180.04 8a 59 82.84 ,1 18.87 129.4b 76 40 194.46 44.88 p, ,! ".,, ' 


U-ni"H 6l?;titiil>r>ikp..._,.. 

• aUlauvv...^.. j 5 ’l/i*x Servirr.... 

• .li.-nlinin ’ 10 Uatik 

*.'■■•1.11 milil- .... 11 .••tim** | 

Ikl-rii/wir,*.... 1 8 Ilrirk.,j 


11 iL'niicver ■ 


7 \Tiaca - 

38 Ictwncr CV-n*... 15 


3l4.rM.I)npL-i-y— : 8 lUh&rt’rtTM t'm.i 4 

22 VMsn. 1 15 iCom tiohl ! 15 

4 WilLaiDaRud'n I 4 Hampton Area*: 12 


lli-J ilium — 13 'I.iu.-av lihla .... . 20 


4 1" (VoolanrlliB . 


,178.79 1-1.2 1 15.66 


^ 46.01 1-0.9 
** 99.051-2.9 


^..1 66.92;- 1.8 ! 24.51 14.89 


9.90 | — ( — 77.31180.04 8a 59 82.84 ,1 18.87 129.4b 76 40 194.46 44.88 

! ‘ ; 1 Jaftli o.iuit’p'f/fci I u-lfffi 

3.21 ' - I — 72.68 ' 75.13' 76.10 78.72 1I3.B6 119.75 72.40 155.76 1 45.96 

' . I • I.*'.-/ 1- OM-.-iri! 8.?2t ik. 12.74 

7.73 | 9.56 | 9.66 181.00 ,186.30 186.75 189.92 228.74 .276.90 178.79 276.90 : 65^6 
1 ■ .lVbiWi .*!»• 12-7* 

9.05, — - 46.42,- 47.83 48.46 ; 49. 1 1 1 86.68 93.83 46.01 ,*78.67 51.21 

t .il. I - <.ii 10. <i,b/72» <7 

5.53 29.49; 27.81 102.05 106.88 106.81 108.25.160,67 194.57 99.05 357.40' 56.01 

..V-!. i> !0. •• II.-7A* ■pift-ft-i 

4.89 6.15 6.15 66.96 57.55 57.50 59^9 75.11:91.98 55.92 503.18 3L.29 


7l«'--.VIam*‘‘ . ^...^ 7 ll'mperi.r 
II IdiriiPrt/ip'w 8 iRrii. I^iipI 


Hampton Areas; 12 

F^iitrioo ■ 19 

IKteT.Zim- ■ 16 


iWeativti M'nc.l 



MARKET 


503.18 3L.29 

IciTiS iliitiVr4 


43 investment Trusts (50) 


« ‘ALlrSHARE INDEX (630) 



6.57: 22.34 22.34ill6.65 119.40 120.56 121.32 166.04 184.65 115.74 346.79 71.63 


'COMMODITY GROUPS 
! (Not included in 5 00 or 
All-Share indices) . 


44 i Kkbbers (9) M w 


45 Teas (S) ... «. n 

46 Coppers (3) M mam 

47 Mining Finance (11) .*« 

48 Tins (7» 

49 Overseas Traders ( 13'i.. . 



120.22 123.93 125.43 


Interest rates higher 



r-n« Brew - , 

■:--.’rrtja9p. 

.w-i 


LENDING | 



Allied iri^i Banks ltd. 14 
American Express Bank 14 
A^lo-Portuguese Bank 14 

i, Henry'^rtsbacher 143 

, ' Banco de Bilbao 13i 

•~B*nK of Cyprus 14 

mss&ztz SAttA IHTE . 

-••Barclay ■- Bank 14 • • •> 

Barnett Christie Ltd-..' 15 ■ ■ ■ _ 

■ ■"Bremar Holdings Ltd. 14 .. 

i. 'BriL Bank of Mid. East 14 . ' r -’V 

n 14c mi 

r Capitol C & C Fin. Ltd. 14 El •• 

Cayzer, Bowater Co. Ltd. 14 ‘ . K 

• ..Cedar Holdings I2j *’v v .3 

.Cha^ou^ Japhet- M y ijn | ncernatio( p 

• Consolidated Credits^. 14. , 

Co-operative Bank ..... *14 vL, with effect 

• Corinthian Securities..; 14 

Base 

...- Duncan Lawrie 14 . 

. Eagil Trust 14 ±e... 

" English TransconL 14 

j. " First London Secs. 14 

■ Antony Gibbs ............ 14 

Goode Dur rant .Trust... 14 

• • Greyhound Guacanty... 14 

GrindTays Banfc i^..—tl4 

■ Guinness Mahon- ■ 14 

■ Hambros Bank- V ,... <14 

■ Hill Samuel a. ~§14 
C. Ho arc Sc Co. . 

Julian S. Hodge 15 
Hongkong & Shanghai 14 
Industrial Bank of Scot. 1 33 

Keyser Ullmann 14 '■ 

Knowsley & Co. Ltd. ... .153' 

Lloyds Bank -...-14 < 

London & European ... I4i‘ 

. - London .Mercantile 14 ' 

Midland 'Bank '. .... 14 * 

■ Samuel Montagu: ......14 

■ Morgan-. Grenfell* - 14 * 

. National Westminster 14 * 

<■ Northern Comm. Trust 14 ‘ 

Norwich. General Trnst 14 > 

• P. S. Befson &. Co, 14 « 

. . Rosaminster ‘ Accept'cs. 14 * 


Royal Bk. Canada Trust 133 \ 
SchJesinger Limited .1.4. < 


1426 491.50 499.82 50(L51 <506.04 331.30 623.40 404.67 655.37 BS.6B 
. i ’ ■TS 1 14 .| I < 2 j.'T«l • 25 .'e.^i 

5.81 126.19 127^6 '127.86 -127.75 112.53 142.43 117.80. 142.43 59.72 
1 i /(-.'ll .7*1, ■ (fl.Jfil tI7i!l' - 7ii 

2.33 149.22 151.62 136.19 166.19 266.95 ‘301-47 149.22. 567.78 l 94.08 
| ■ I i/ ; Ii <ii !iji I lo tiio < 

8.35 78.16 78.58 7h25 j 79.06 .106.71 119.77. 77.a5 175.90 66.31 

ii'Ii iI^'IOi rjOriiYii 

12.56 116.25 117.40 117.71 117.71 85.32,126.36 66.09 126.36 54.33 
■ ■! Io< iiluWi -Li 

7.23 186.11 192.45 193.71 193.70 213.45 254.47 182.48 254.47 97.37 


Bank ot England Minimum bank interest rates rose sharply. Exchequer ‘ hqt this* waft Out- 
Lending Rate 13 per cenL but eased back during the after- weighed by * net market take- 
i since October 7, 1976) noon. The one-monih interbank up nf Treamny biHs, a ^®e jn the 
Short-term fixed period i merest rale touched 16 per cent, in places note dreuianoit'and repayisoat 
rates rose again in the London during hectic early trading. of the ■ nreVtonr day*S : .oWr^il 
money market yesterday follow- Day-to-day credit was in short advaheea tn tte n&riceL i H .^.v.:T 
mg a report in the Washington .supply yesterday and the Discount Uftt-ptr 

Post that International Monetary authorities gave large assistance cant, for settStf^ d^-to-d^FlCKms 
Fund conditions for a loan for by buying a moderate number in the eari? pvt snS-‘- plois&g 
the U.K. may include a Bank of of Treasury bills and local Ittlanees were taken at:X8'.' " 
England Minimum Lending Rate authority bills from the discount cent 


• SchJesinger Limited .1,4 * 
, E. S. Schwab IS 4 

Security Trust.- Co. Ltd. 15 < 
Lt'SIiiaaey Tra^ .Iv. .,..: W-A 
•Stinkard. Chartered ... K ■ 


Deyelopmenr Bk. ' 14 5 
;• fortieth Cenfery Bk.. 15 * 
■ 'lrtS !cd JBaxik-of Kuwait. 1344 

7 ™teaway Laidlaw ... IW 

t jmwd* t cws :: i4-4 

l Xwfcaaft e~Bank i4 fl 

**“ Atwwina; Htfui 


• Mv/imb Jis. l^wdi.vfaponi 

" un.* . - 1 




.FIXED INTEREST 



— — — m n ■■ *■■■■ UJIIWUIII L v iiL ■ *; 4 - ■ • If 1 fc J . , l , mm I 

££Si 2 f 18 pcr c , cnt - Discount houses houses and by lending a small In the interbaift iparket -oy^J 

54.83 5,«yms M*e« .for three-month amount overnight at Minimum night losns ran»d:ifi6twee^ I^-» ^ ^ 

i Treasury bills increased to. 14 ,V Lending Rate to two or three loper cenCbtffore cfWS^^'at 

97.37 14i per coni., suggesting n pos- houses. around 13 per cent '■:-f ,:i - 

‘cl/.-., .c/ble small rise in Minimum Lend- Government disbursements ex- Rates in Vfcy . gMt- 

ing Rale on Friday, while inter- ceedcd revenue payments to the nominal ih _some &&&;■ 


owr -32S.BW TIKi. . 

•jwwt AvMV'aK* 

dare orpwa * tftrr tt.SOO a*;. 


. ^(.'••uic . Lull Lou Aiitn.i Miinnur 

■ >riIiiMA iDtert'nuk | Aiiiiiintv ; uasormhie ' Hmi,e 
i .ttrtcpn»n« dppn«{| ■ I bonds I dimwit 


Consol^ 2J% yield _ • is .65 

20- yr. Govt. Stocks (6) 42.65 ; 15.11 

20-yr. Red. Deb. & Loans (15) 43.66 ; 16.79 

Investment Trust Prefs. (15)... 41.76 j 16.57 

! 

Comi. and lndl. Prefs. (20) ... 55.25 1 ie .37 


15.48 i 15.47 


43.14 : 45.16 


46.80 53.45 43.65 115.42 ) 38.27 

I- . lu, Ml-Tfij i , ■i'l.T’ji 
45.72 52.40 03.66 1 13.43 (• a7.01 

- U.«j, u-«l /)?/ 


la'iw- (7/lJ‘65» 


Section or Group 
Overseas Traders 
Engineering (Heavy) 
Engineering (General) 
Whies and Spirits 
Toys and Games 
Office Equipment 
Industrial Croup 
Miscellaneous Financial 
Food Mauofacturing 


Base Date 
31 '12/74 
31 12/71 
31*12.'71 
16/1 TO 
16.1 TO 
U 1 TO 
3112 TO 
31 12 TO 
27.-22.-67 


Base Value 

TBPpfl 

ISiSA 

U3ja 

l«Jft 

Ui.72 

162.74 

123.20 

123JH, 

IV JO 


Section or Group Base Date Base Value 

Food Retailing 2402*7 11443 

iDsorancc Brokers 21/32 67 46.6T 

Mining Finance 24*12/67 100.00 

All OUier 10/4/62 1MW 

1 Retfcunplion yield. FT-Actnartes Indkri an 
calculated by Exld ' ComtnunlcaUoas Limited (a 
member of the Exchange Telegrapb Group) on an 
IBM 3IP computer. 

A list of the constituents of (he FT-Aciuartcs 


Base Value 
Util 
46.6T 
100.00 
IMLOO 


Share Indices Is um> available from the Publishers, 
the Financial Times. Bracken House. Cannon Street, 
London, £GsP 4BY. prxe Up. By post 20p. 



15- 16 

16- 16 
15-16 
16 16 
15-1612 
U-MI 9 
15-1613 


A record of the Indices, cost OO. is oMataubta 
from FT Business Enterprises, la, e«H Court. London. 
ECO. It gives all group and sub- seal 00 indices at 
Torcntahtly Intervals since the start of tbe (tnti in 
1462 with quarterly hlshs and laws- Dividend and 
earnings figures arc also included. 


Local authority and finance huusrs seven data' notice, others seven day*’ ftxed. •Loon-tera tegl nottoritleg martsBB 
rates nomxnally three roars 112-15 per cent.; four years W-IS per cent.: Bw years. 14FU.-per cant. TO'-Bant 
rabli- ar- burinc rab-s for prune paper. Buylas rates for four- month bank bills 14 U)(-I4i per cect-J four-BMoRt trade MQ# 



CORALLVDEX 




<3o»e 27ft^27S 




p^r ivnt. Anprox/tnati' si-llinK rate for one- mouth Trt-asnry blUs 14!-143^ per ctat:: p*r 

atul tnrec-mumn i(/;e per dent. Approximate scllta* rate far une-moBth taOK. unis U{ per. gusL; tMUdh-Rib 
vr ceni. ami [hre -RMnitb l (2-14% 16 per ceiti.; one-month trade bills 131 per cent— ’ two-iUMth 1S3-13V oat /«* 
also Uirw-momh iil-til per ««. ^ 


Jf^SUffANCE BASE 
RATES 


uui.T*iuviriu JJ--IOJ per •_ „ v.'- 4 -I . , 

Finance Hou;c Bates ipublvdted by the Kliiumv Houses’ Association): JJ per twrt. Irian oaeber t. 10n.'Sxfaai4i#'ay£ 
n.pnsll Hates ter small sums nr s.t.-n data" nmkv 11 p.-r cenL Clearing Bank Sosa- Wtr bri^fewSar K’pW " 
rrtf.mpnr bill av.-r.ii/P leiiUr raiei of dlswunl 14.1106 p.r cent, 1 
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authorised unit trusts 


^jdt TUI. V&% tw» ty»g) . 
jBd. Aylesbury, 029659*1 

5.49 

2441-1101 



BrHt^a »uno .lun^gmwaitc* o;i. unit mnwars uclt 1 

5.8. Miami* Ump.tr 3. 0I-9S349M MbFIndinn Cirrus ECOf 7UH 01 IE86131 


Srrcurj - Fund Managers Ud. 


Bndfeioe. 

Bndecrj^ ] D r. . . 
HndSoCap At'. 

BnllCC Einm; . _!7B 0 
Bridge mil. inc. . pir 


♦Bnjse intMcc.'. . 



.Hull. 

Sr Inti 

Pm« Or. a, 

The British Life Office LfcLV (Ml 


i.V 





R*U «fle*Hlie,TunbridRo Weill, KL 082222271 

-ES* 32 6rf-0.J| 81* 

BI. Balinnq*. _B| 77 f.3 — ? m ■ » 

BJ. Capital- ™_IfS O mSUx* "ll 

BLDhrldtm«J-._ . _J2L7 -M» tJ -1 3 91s 

Pnccs oa Ort. 27. Next dealing Nor. 3. 


ire Group* <a)Qfl 
Hutton. BrrnProcwL Fnwr, 
qF BUimtny lozm, ssibo^ 

W- Sflijl 23 

i960 3§i a“ 

.8 - 3ii _0J 7.72 

lijf 'Stic 434 Brown Shipley & Cfc UA* fxHei 
Bo Si In? HI-' Founder* CL, EC2 

E? Si !fa ,H5 ■ 85 1'au* R22S 

Eo St m! 5!'8««o.i* mi 

*3 53J lo ttt BSE*eptJnl-31_ja.? 

0 *2.7 -52] 907 

JW -*4 8 77 

19.9 

Can OrnDitt. .HJJ 2* 

Do. Gen. Artmn 07.1 

Du. Inr. Dig. 

Bo Inc. Aceum.. 


0.7 Cap lir.. 

5 18 00 Arr 
51? '{Tlnr fiLCn.. 
!jS J:-T l' Vfciion 
5S '■ T Japan & fin.. 
366 OT.i, iY-nv!-\ l*U .. 

•XT. Inrl. Fund . _ . 


.Ml 

557 

■58 

1254 
2118 
109* 

n** 

r '- ft A. Trnsl (aj tfi 
6. Jtaj Itieb Rd . brunt wood 
O * A 118.7 


5ig -T «5f 3L8ff 
59^ -ID 380 
*1.1 -It UK 
153 4 *0 2 190 

225 3 *5.4 090 

11*8 +16 2 80 
300* +0 0.90 


ftWTTitSTOOn 
20 Of -031 723 


KJrinvort Henson VsU .nanaspr** 

3». FmKhanh.si . F.i'3 n ini. ia. »■ 51.Gr- -+snSi ni.ii.P 

K.H rnifFrf Inc. . W8 52*' I 7 Si Hi civ ' ~ r. « f r *3 

♦K.R.I mlPHAr 156* 61*1 ) 7 JJ ,vi! . 1 - i>» .£■ . - -1:2 16 

UtC (.’nit Trust Mnna^enirnl l.ld.V **$. ',£,\r . &) 3 

The SIjhV M"X lilt’ ul -a. jjow . -. 

l^rinr rd . '30 2 52 71. ; iP7i» Midland Bank Group 

iAi;ioiiii«-i»Kd (727 74 5, .J 5 6« l)n j ( Trust Managers l.ld.V 131 

Lawson Securities I.M.O iaiu-i ,' lUn «,»i lUv. isi-.rr vw ir.-urt. 

(3 Lk-orfieSl, Edinburgh EICZJi, L.’:l22li.:M1 snuriirtrt.SlSm* T.-i r.T+STIWC 


\ I 

Piccadilly Unit T. Mgr*. Ltd.* faKhl j. Henry Schroder Wagg ft CO. Ltd.* Tkrget Tat. Mgr*. (Scotland) unbt 


n t 6W1 4553 65. lundus WalL LC2. 
775 Esfra Income .,(20.7 
1»?!-7J 775 Ir.i-curw 5 Gron7H.. R74 

m 3 -‘iH 7 if st'-'f— >■-- 


oi-ssoaoi 


l»ljl funJ. 




Kit.' & A«li. 

l*r.vatcKUn!t . 

\ -ratmlrr. I'uod.. 


383 
186 1 
Ksjj 


.... 02 aoe 

303 -O l 4.00 
*18 -0/ 730 

306 -03 6 JO 

994 -L0 749 

32.7 -07 5J0 


lOrL 28 '. 1628 

?v & w SS“i:W 


Gartmore Fund Managers V taKfi) 


2. 6t . HOTT Av. BC3A 8BP. 

Ia i 

0 
4 


Prices on 'Oct. ; 


Si 4 

267 


250 +0J 
21 0 -0.4 
ML? -04 
252 +05 
33.1 -OS 
- 393 -0 7 
UX4 -Oil 
654d -0.9 
20.7 +0-4 


01.2833531 


5i 

ta 




ft' American Tg 

Rmuti Tc. 1 Arc. 1 .. 

Capital Fund 

11= !I fiSSSStT-rr 

2U3 -S3 4J9 Canada Ufe *hU TW. Mngrs. Ltd* Gibbs (Antony) Unit TsL Mg a. Lid. 

7 32 =« inch Si. Potter. Bar. U*rl k F. Bor 5 1122 23. DlonJliuld St, EC2M7NL. 014884111 

-C.4J 625 la- A^. Income*..... |21 9 23 

•— V. ----- 

-0 


FHmt Mslen.il>. 
OiAccum tloit-l— 
-Groulli Fun.1. 
•lArciim. Dull:- 
ttGill and Warrant 


tAmi-ncon Fil. . - .122.0 
fiAeci 


lAccumUnttc 
'Hitfh VkHrl .. 

••lArranL Unll* 


Ss 




25 5 

26 1 . 
49* .. 
518 . 

74 0 . . 

25 2 . . 
15 2 -n.’ 
*20 


ssj v 

70 » — D 1 
r: ft -b » 


782 

204 


236 

206 

6.23 

8X3 


809 Ci ram-lit.- A 1.1 .1 ;412 
8 m> I ••• Vi • urn. .. '4J 1 

*57 liru+lh — ... ,»9 2 
4 57 lu.lrnm... • ,33 0 

3 17 i-jpiinl 194 

25 t Pa ACco.ii. .MO 

7J4 Ini-ame. 2E.9 

1300 l>i Act Bin. — — 306 

.... 1500 Intern itlcsal.. « 0 

Deni. lUofi. *Tne-.. tTWcd. JTbur- “111. Pn .\C<.uni — l«4 

I^gal & General Tyndall ra nd* Minster Fond Managers Ltd. ' 

18. C*n*aur toad. Bn.wt, CCTSCSC41 tl, itsrcr H-v. .1 fl htr -if EC.*. OI *23X0*0 

»••-- - St 35M I ??2 M linger Mi cd. — :21 4 D3 . I 70S 
lArnia.Lnrt*^ J>96^ ^410^.. .| 679 pn.tgewpc.- 1557 5*zSj | 632 

MLA Unit Tract MgeianL Ltd. 


III:! 


*7! 

49t 


652 

652- 

343 

3*3 

41* 

*14 

8.92 

892 

*■25 

275 


IHuoiact Fund -1297 
Practical Invest. Co. Ltd.* (y«c> 
r.urepc lb, Vld. Tr CHSaB . 

Pricriral Ort. 20 


Arnrm. Colls — ?a*| irj 


ot-eo ataa 

^H530 
530 


l20.Cfaoainldp. E.C2. 
CapitaiOrlSB 
lAcnun. " 

lncottK* _ 

1 Accra. L'nlisi— .. 13X9 
General del 20 _ *7 5 

lAecum. Ualui . 56 j 

Europe (Vi 21 266 

lAecum. I' bKii ... » 3 

Pn'fhv Seal- 28 _ 1080 

E*. Oct 12.. U&6 


01242 8252 Ul AUml Cretcem. Edin.l 


:§8S?, 


c»T«Jrt-12 .. 187.0 



Tarc« Eagle 
Taisd TbWfc. — 
r*r*ct Ctyrnr .__... 


tax exempt funds only 


599' Trades Union Unit Tut. Managers* 
3.72 100.W001i51rwLE.c2. OI-ASffllt 

3» TUUTOct I P41 .’( i 99 

UjBS Transatlantic and Gen. Secs. Co.* 

tMaNcffl/adm ltd Chelmsford (BUB 1 651 


iefcrr Unit Mgnt. C«l Ltd. 

pUKCSVTJH CMR 

«b»JlUHf.RALO U28) | 1240 


625 Is -AjC. Income*.... 

625 IfliA.C.GrowUm 

936 IA1A. R. Far Bnt* 

936 Dealing *Tu 

Cnpel f James) Mngt Ltd.* Co*ett (John).* 

100 OM Brood SL.EC2N 1BQ 013888011) tT' ff®*" 1 *»>l. ECI 


R“li a s1:.)d ! 

■ling *Tues. ttWed. 


33 

SO 

038 


Provincial Life Znv. Co. Ltd.* . 

SSS. BabopKMUz. ECS. 81-« 78333 

WUM 

Pnidl. Unit T*L Mngrs.* (aXhKc) 
HoltwmaanLECINSNH. 01-40550=2 

rntdraUal (693 733*1 -L5| 6.73 

GaiUer Management CoJ Lid.* 

The SU. Exchange. EC3N 1HT. 01-6004171 
Quad nr.’. |7S5 7334 --4 


Harbtroa OcE. 21 ... 


28 SL Andrews Sq. Bdlnbuiab 


^£gsg”Ei /ssu n 


Dealing tt*y Tbeoday. 


7.90 

7.90 


Sebag Unit Tat. Managers Ltd.* fa) 
PO Box3H. Bekibiy. Use. ETA 
Sebag CsphslFd.. (203 

Scbac InSme Fd. _|5aLB 


fAreum llniuj 

Cutnberld OcL SO— 

■ tenia. L'mlsi 

nlen Ort. 28.- 
1 Acctun. tnltif 


nod- oa 5.96 

mj3-o3 uje 


.Merlin Ort. SS. 


.fcUKCSVWH. 01-6064013 2j | *** 


lacoae 

. Pricu 00 Oct. 


Cariftd Unit Fd. Xgre. ltd .* faKc) 



knot Seeoritfes ltd. (*Hc) - Uao«-, Newcartlcnpon-- 

)jL tMWd^ _ <Hl - ta lCl Carllol |M3 . ***47. 


01 088 5620 

9:72 Do AconnT.Unliir." |il7i lS2 . J US 

Nan deal) tig Not. 3. Next dealing day Nor. 5 

Grieveson Management Co. Ltd. 


Leonine Admini.%1 ration Lid. 

Ml KmOwry ih«M. Cl.225 HIT OM Que+u «rt-r-. !H sou. ui Reliance Unit Mgrs. Ltd.* 

Lt-o Dial . ... _ . 1382 4811 -oil 4JJ aflAtnitc— . - H92 2021 -1 6J 639 Rr-li-ace Bsc. Tanbridg. We Us. KS 1 )882 2277 1 

■J5 1 . „ 4121 Mutual CnitTruM Managers* tang) oppmtnmtj-Fd — (3t* 353J-L7| U» 

Lloyds Bk. Unit^Tst. Mhrts. Lttl-V la) ;a, c-ip'hali A< •• ti*ji-7BL'. ni H)fi4f»3 Bemigitun Management Ltd.* 

■*” ("i|y-Gnte Hsl. Finsbunr Sq, BC2. 01-808 1068 


Security Selection 


fAreom. L'niho 


Res bimr's Dcp'. Gnnnri-bj Scj. _ ViuuidS&r. V!u . ‘.’C 7 

Woftblng, West Sussex L»l Cut ia<fl -...i.iii i-r- T.; .(43 4 


^1 


5SSn?^»t». tfWcd. tTbnm.' 


7671 „.J 
Mi .. 

’&!:& 

S3 

183 
156 

au 

26J 

2BJ2 .... 
22 2 ... 
»J ._.. 
Z2J _.. 
186 

Ml 

39f ..._ 
393 ...J 
524 
38J 



21, ne OOGmiluia St, EC2P 2DS. 

Baton Oct 20 11353 

■ -Acctim. Units* ...... (340 6 

Bng. Hyd tX L 21.. |97 6 


FlratiBnlncd j. 

Do. (Ac cum i_ 

SccondiCapj — — , 


4.79 * Da. Aectuo Vnits —IS.* 

. 4.79 Do. Hipb Yiolrl ..„.,ra4 
4.97 Do. Acctun. Unit* _.Q6.b . 

,5 J7 Next dnafing date Nov. 3L . 

ZA J13 , *' 

i«A CharterbouM Japbet* . ■ 

X PXcninrtfr Bow. EC4 . ' - 01-368390B Ln~ Bn'.'flrt S 


lAecum. _. |U3 5 


Easusc oet.26 ... 1552 
> Aecnm. Units). .. 156.9 
G'chrtr Ort. 22 452 


842 

2.42' 

1L87 

lurr 

1387 

1535 

1533 


5 78 
XJ8 
3.92 
689 
689 
6» 
Fru 


CJ. IntomnCI 2LM 

Aceom. tbrtu ,. ..... 24 6 • 

CJ. Income...^.. .. Cl 

CJ.Earo Fln_ Z2D 

Ac com. (.'ala — 9* 6 

CJ.Kd.In---.Tst. 16* 

Accra. Gaits _.(U4' 


Ac cum. .Unlfg) m 


14231 
147S 
102 Jot 




014084433 bo lArrua 5.T+ . - 


97 M 
63.1 
Ul 


§1? 

1889 

10.89 


Third' In crnnei- 
Do. (AWum ». . . 
Kauri b (Fa 1 nr. 1.. 


328 



1188 


128 

5.16 

516 

363 

365 


Do 1 Actum 1 - - P59 

Lloyd’s Life Unit Tat. Mnfirs. ltd. hfiiiiiiiiv 

72 SO. G ii chou +Rd.\«lesbur R!K5(«l ■ Arn.m. Uait-i" 


33D-.DJI 747 
47:d+3.iJ 857 
nu . 1 aoo 
563) -0 2| UBS 

Mngrv. Ltd. 

» ot-ea42 

'iitj-iai 5< 
-.W *.( 


RonanSeea. Fd. . (180-5 1D35) 

Next sub. day Nor. 2. 


„| 685 


7 02 •JulaaJjBluet'bir' . ; j 6 
7 0? Mutual HigbYld- !J28 

4 57 National Provident Inv. Mngrc. Lid.* Rlhchld. & lands. Mgm. Ltd. fa) 

’J] 48 liranehuehSi KC11*JKH i)l-fi=343M Si Soldi in's Lnuc. LdtL.EC*. 01-82B43SS 

."Aeciliift'alL 7,81 \35S '37tf-I0| 540 

Di-Snl»ii1u»L'r * !3) 7 ^3 2! - -1 **[ 5 *3 


252 lAerum. Unit*' .. J40.3 

liM Guardian Royal Ex. Unit Mgrs. Lt/L. 

Royal Exchange, EC3P SDK. 01-638G8I1 BSOB 

sia ln * ,ConrTlh!,1Tsl -P 1 -3 ' 53JJ -1XJ -671 CatMlaJ Priority .... 

538 Henderson Adjoin! stmt I on* . Do Arena 

Financial f'r*nv. .. 
Do. 1 Ac rum 


London Wall* (aitgi 

jfftePSTiSSi.'L. mu-* »«"*««* ■*■ 

1S0B7UA. 11772X^41 41 IsMbMlF- Ei-.’2BP 


MS zassl +7 2/ 330 
31 7 120 *ci -7 01 3.30 

N>H ri.'.-jlmc ilir O-r =8 
liir« ca «irt. Nr-.i dc.7l.tj: Not. =. 


NenCi Receipt . _ft850 40 M I 

Price on On. 14. Next dealing Nov. 


436 

IS 


Rowe & Pitman Management Ltd.* 
City-Gate Bo . Fintbttnr Sq. Ed 01-606 106$ 
Ftincas lot. Fd _ (6B.4. £43^ . .. I 258 


Next sob. day : 


Slater Walker TaL Mgmnt. (ang) 

3 Locdoa Wall BnUttngs, Loudon Wall 

Loodoa EC2V SQL 

Asads TEL. |«26 

Bank Im 6 Fin 

Brit High Inc — — 

Capital Acc 

Cap. Growth 

Century 

City ol London 

Comma ind — . — 

Commodity 

Domcoiir 


Wick Dir. Ort. 22 . 
Ue.Accum. ... 


W7.9 

sxff 


68« 

7tl 


868 

91C 


635 

660 


736 

77.4 


76.2 

803 


571 

9X7 

■ — 

406 



40.7 

428 


327 

3SJW 

-6.4 

398 

43.0 

-0.5 

44 S 

468 

-0.7 

49.1 

5X6 

-08 

541 

59.1 


651 

68.6 


337 

355 


4X4 

4X6 


3X0 


-0.6 

370 

HI 

-05 

4X2 

43.4 

-13 

40.0 



44.9 

475 


003 

42-2vt 


5TM 

43 B 



£.04 

604 

4.42 

5.40 
5.46 
327 
627 
7.98 
798 
671 
6 .72 
3.84 

us 

5A* 
11.17 
11.17 
639 
630 
12 4* 

7.40 
7.40 

HAD 

1L60 


SS^TwS Wdenl Trusts (aKg) i 

S3 *S| ,|-33 Scblesinger Trust Managers Ltd. 

140.Snu!bKlrKl. Dorking. ' i030fliS644I 


Priciis on Oct- 2D- Nest dc-Ug'oeL 27 UT . Mnl ^ ]LaMi 

Chieftain Trust Managers 3L«.*Ca!(g) 0377327300. 


38-31 Queen St. EC4R IBB.. 
High income (71? 


f v. 


01-M82833 
2661-631 1430 

Confederation Ponds MgL' Ltd.* fa) 
120 Regent St. W1R6AY. OM370040 

Growth Fund tl« 2IJI-06I 4.96 


igiAusUallasi 1343 

iKJCap, Aceom — . 2X2 
(EiEnropesn 28X 

SlPtnaoArTU •“ MA 

♦Grots OcE. 28 1828 

(g) High Income 3 22 

ifRitc. 6 Assets DA 

(gltateraaDoaol 225 

(fWlh. American... 565 


:*r » ■ t C ii . 


IJlOtINsl. Res.. p 9.8 


752 



HICb lor. Priority 

lendoQ WalllDt , 

Snocia/Si(y_. . _{U4.' 
Stronghold Unur. .09 7 


424 

-DW 

760 

2) 7 


13 36 

2? 9 


13X6 

10 1 

-ail 

702 

1X6 

-Oil 

7 02 

- 34 B 

-0.6 

1333 

■ 2SA 

•Vd 4 

226 

145 


677 

. 31 0 

-U^ 

836 



Royal TsL Can. FA Mffrs. Ltd. 
0l-837tt44 S4.Jnm>nSreeLS.Wl. 01-6398258 

S3* Ccpiai Fund «5J S *Jf . ...J <52 

bBComr Fond — _ .[514 567} I 4.97 

Prices at Oct. IS. Next dealing Oct. 29. 


Exempt Tat. 

Extra income.. , — 

Far East 

Fimbit*. ; 

GaxlndARwer — *2.4 

gS^°d ^ 


4 2i6 NEL Trust Managers U<L* (aKgl 


558 Fund Managers ^ 

■a*r!w*^ ;s jtJgBSffiS-.pa* “ai:lS » w*Hw-rj» 

633 N.C. In'.cniai r'rt. 7J 5 85 6* 0 -ll 13k Iscrcarlng Income Fund 

6 35 .V.CSad-Gc.Ff!. |771 - »l!-6.R 5 96 High- Yield L'riU..|3S.O 

31I Norwich I'cion InMinncr Groap (b) 

11M pn DosANorwirii NRUN'l <KK32220D *»•!»“"«“ 

466 Group Tu.Fri . ;iM« 165.41 -2 3| 866 

H-SI Oceanic Managers oiizi 
5 13 IS Gl SLTItetrr - tjrrslle. 

5 U OCeraaic Lie p*- K-I:33 5 
4 £6 l-’i'iliariat 


Ncistar — TO 8 4i3al -an 


tell 

598 







arid w 1 * Oct. a W7.1 

1L Austin Friars. RC2N ZED 

Cabol Oct-20. — (5X8 S7JI -,| 

"For las exempt funds only 


&4B 




35013 


t*f Gait TsL Mg*. Ltd.* (aXc) 

(s^ AwvEttASEN. 01-283 4Mi CosnopoUtaa Fund Managers. 

tf&Ts'SL ..SJ. .P ssiiK i;%B L sir “* 

. Cosstopola.Glh.Fld.|U3. lUl ] 

lys tlniconj Lid. faKgme) Coyrte Investment Mgxrd. Ltd. ' 

01-524 5644 G*teboo»Bd, Arledwry. .. QS65M1 BIB Samvel Unit Tst. Mgrs.t (•> •' 

01-8238011 
-1.61 7.91 
-0.3 364 

-0.1 3.74 

-03 7AI 
-0.7 in 
-0.4 9.77 

-03 8 04 

-OjJ 1X84 

ZnfeL* fagg) • 

01«584« 13. Christopher Streot. E.C2. 01-2477243 

Ba . ' foloL Inv. Famt__.)60.4 64.9) -0.7J 646 

Ionian "Unit Tsl MngBznt Ltd.* 
’-64.ColeabnStreet.KCJ. 01-638560 

- -.7. 01-5382851 Ionian Foreign* ... 176 6 0451 .... | 2.36 

' 483-031 419 Ionian Growth**. 193 0 lOXffl . . 632 

.- ** * Ion Ian Inc. Fd T.—.J76 0 8XM ,. I 12.98 

Equity & Law Va. 7T. ML* UdfbXcl *N*U -dealing tim. 4. ~Ort. iJ. OcL 28. 

Amersham Rd, High Wycombe. _ o<a«33377 Key Fond Managers Ltd. UKg) 


Save Sc Prosper Group 
4 Great St- Helens. London EC3P SUSP 
68.73 Queen Su EdJobnrgb EB2 <NK 
Dealings to- 01554 8809 or 031-336 735L 
Save ft Prosper Securities Ltd.* 
tmeroarional Fnadn 
Capital l olls (274 


Gold 4 General II 

Gtowtb^. —l 

Inc. 4 Grtrwfh 

] irrcet-TsLSbarea 

JUnTnlsTK 

Not. High Inc 

New Is 


2X2x9 


B -OJ 1539 
-02 453 

-02 703 

-a.i in 
-0J 6JD 
-BJ 638 
-03 620 

B — 03 730 

-05 U 49 
-0.2 15 87 

-02 659 

-05 487 
-0J 


---J +o_, 

5839 —OJ 6.19 
,4IM-ai 3.06 
28S-03 559 

303XO +0.1 . 980 
5833-4.7 UA4 


Amenron Growth 

iarotne 

10*kWiihdrowaJ 


29A 

s. 


Inti Growth . 146 5 


Market Leaders 


-Kit Yield" 


Sch. Am Exemp:* 

L'.KGnh Aecnm 

I'JtCrtb Dr-a.. _ . 

'Next nib day Nov. 10. 


144 


- _p34 




3X01 .. 
385 -OJ 

24.4 -02 
302 

17.4 -0.3 
253e . 

23 7w -O.fl 
Ul -02 
134 -OJ 


2.70 

u.u 


3SZ 

682 


599 

654 

654 


031 
34.91 -0 
695 +0 
561 + 

• 4X1 -1 
595 

,366c _. 

3K6 -0 
■ 42.1 -0 
MAS -0_ 

22X -nM 752 

VATa* TsL- (86A nS ^3 .1* 

53 .693 -XOj aU 

U 493 +0 


j jg C®TOOlWtll 117.1 . XOJ) ] 658 43 Beech S-EC2P2LX 

zi, Oeacent Unit TsL Mgr*. Ltd. (aX0 
6.96 4 UeMOcCiea, Edinburgh 3. 021-2384031 l£> DolUrTruri.... 

,2-S Creoeent Growth — (16X 1731-0X1 552 W 

U59 Crcs. Inlernxl7.„. SU " AS.W -OJS 1.94 
7.J5 Cm.HlglLMri-.„S9 ■ ■ iaf -a3 1X10 
U7 Cm.80nMS...J.I 25Jj-o3 5.48 
"•+6. 

Disc ret kmayy Unit Fond Managers 
22, Bloomfield Si, EC3M7AL. 


pi Capital Trust 

fbi FlnoeiHsI TnuL 

lot Income Trust 

lb) Security Trow,. 

ibiHlghYTeldTsL.. 



DiscyOct. ; 

. A'Accuc 


Da 


gSteiroSte l .1493+03 Equltas Secs. Lld.*w«) 

BL ■ ~ ~nT77 ' * wan 1U *IBahapsgaie.EC2 

a* — luji .. ■ izo^ |3&2 


Araericaa Arc. — 
AusirclataiAK. . 

Commodity 

(Ac cum OaiL'J-. 
Compound Acc 
+'otrvrr*inn Growth 

Dividend I 

(Aceum Gnitn. . 
European Aer. . - 
Esin Yield . 
lAecum Units,... 
KirRuum- . .. 

I Ac cum. UoilM. — 

Fund of Ing-Tsts.. 

lAecum Lhntsi 

Genem ... - 

I Ar rum. Urn la' 

Hlcti Income 

lAecum. UnlU) 

Japan Ace 

Magnum 

lAecum. I'nitsi . 

Midland. .. 

1 Aceum. Uni l^l J 

ReroreiyArc 


8 Brothers ft Co. Ltd.* fsffx) 
ISLKC.X ■' 01-5683830 


Second 


Sort »b. day 


pin a hum f 799 ElpiUf __|4X6 437*f ) 

. da? ocirtw^rrl " ■ 7M Framlington 


Unit MgL Ltd. <a> 


W 25. MJUSI.EC2VRJE 
Key Capital Fund . (38 8 


Key Energy In. Fd._ 


Capital Tst 

pggate Progressive BVgmt. Co.* income Tm 

MgaULEAZ. ' 01-5888380 f»t- Growth Fd. 

I r.* Oct. SOL 086.9 U3.W -3 01 6.00 
.tS*OcL28_R20K ■ 128.7| — 3jJ 6 00 

ttoet-iO-Juas 126. a ....J xtr 

<oK3 Wet lBfai.8 1353 | 557 nicadsPrw.VU- 

Voxt mb. day TN'ov. Z. -Nov. 9L Do.Acrtim. 


9-7. Ireland Yard. EC4K5BH. 01-340071 0K*^ ExemiAFd., (105 




701 

925 

4Bftd, 




Friend's ProvdL Unit Tr. Mgrs.* 
PlKhom End. Dorkrog, 0306 3H5£ 

s*a ts : 


Key Fixed IpL Fd . Jg J 


Key small Co's Pd.. 


46.0 


01-8087071,. 
«X2|-031 650 
48W -1C 456 

7<« .. .1 9.95 
41N -0*3 12J8 
45^-oJ 7.15 
493 -0.4j 14 J9 
4941 j 10.99 


(Arcum Liaitai . 

Special .. .. .. 

lAt’cun. Unifyi- . 
Spcbllml Fnnds 
Tnuirv . .. 

lAL-rutA Un<W. 
Chan bond Del. IP 
CharifundOel 28.. 

■ Arcnm-llnitai. . 
Petudan K» on 25 


84Ja5 

Man a Li re Management Ltd.* 



V.Amtt-.Txt Oil 


. 2S.91-0. 


350 

-05) IS 


PrrtaalTfi t 

Property Sham — I 
Provident. 


Security First 

Shield. 


zxa-04 

S3-oJ 

32461 -X^ 
4761 -0.« 


SMJ3I1K Stntua Change^ llAO 
»J*4 -u JI HIM L i niverS4 i second _kt.l 


6X5 
453 
614 
6.99 

S - 4 76 

.. .1 10 00 

-0.9 652 




3^ Tyndall .Managers Lid.* 
t73 ,& CoDyngc Rood. B n rtoL 
IncomeUrt 20 

lAcnun. t'niisi 

Cap. Oct. 20 

(Aceum. L'mlti. 


2.93 


Canyn£CUcL20.„. 

(Arcum. Dnllsi 

lull Earn Dr L20.... 
i.kccum. I'd I Lsi. ... 
Sent. Cap. On. 2(1 -. 


[654 

Ul 


1084 

114 0 1 


766 

80.fi 


1024 

307.6 


724 

762 

■ ■■■ 

932. 

98.0 


Ut ■ 

■7X4 


lbO.S 

■ 169.0 


1710 

1796 


754 -. 

•792u 


852 

89.6 


954 

1002 



027232241 
30J5 
10X5 
591 
5.91 
8-23 
853 
6.80 
680 
. 689 
6.89 
535 
535 
U.U 


jr. r.; os > 
. ...IJ7.5 



4 58 General 
7 64 Growth Arcum. 

7 M Gn nib fncoir.e 
1313 HisMncosc .. 

13 10 I T V 

XJ8 IndvA 

676 (Ktneoa— — 

6.76 lVrlormance. . 

1056 Rccoi-en. - 

136 

96S Pearl Trust Managers Ltd. (aiigH.zi 
764 +r+HirfhMiHb..rn.lV». , :V7L1t Ot-WSBMl 


769 


1S3 
,17 L 
'1«1J 

m 


6 34 Pi-arl Growth Fd 
t , « Arcum Uhils 

Hurt Inc. - . 

Pearl L'nilT'J. 

.9 46 (Arcum. (IniHi 

l=Jw Pelican Unin Admin. Ltd. fgiia, . 

1033 . X— — 061-238 5603 

44 7t$ -0 q 7 76 


165 -121 

18 5} -02 

3)5 J -05 
74 0 -0.3 
28 9| -0 3 


lr come T. Bfc! 

IMS. FnMU 

l ’K Ena • ty Fn nd . . . IS 4 

Foot Cap. Arc. 

Ebur General .. . ... 
Oimeos Fhnftm 

Europe GIKFd. 

Japan iSh.Fd ... , 

CaUM-FU )73J 

Seeior Fuads 

Commodity .1530 

Cotndry.Pen*.*6 157.8 

Energy 556 

Fin'cijl Sere. Fd._ 518 

Ebor llnocctul 230 

t'bor lltip Shore— (260 
Higb-SSnbDUsa Fnuds 

Select Oh."* 1843 

Select Inc.** Si7 


'HUB fi 



mi 


747 
.97 - 
S3 
443 


■ ' _ w . , Tyndall Nat. and Comm.* 

Stewart Unit Tst. Managers Ltd. (ai income ocl 31 - 197.8 iox 
46. Charlotte Sq„ Edinburgh- 031-8383271 (Aceum. Unltai. — pS B 

KmiS£^M3 53 a , u, .AteonLirntte,. -|97 0 180 

Aecnm. Units nil 565 . ...I — 

withdrawal Units ..fo o 46.6) | — TSB Unit Tsl. Managers Ltd.* O') 

Slewart BrilUh f»gtal Find . J* 21. Chanter Way. .Andover. HonLs. 0364 62188 

—m 21 dsi 


•Sundordt 
Arcum. Colts 


* 

6.79 

6.79 


Dealing* lo 03M OA32-3 


(biTSB General >25 0 

1 bi Do. Arcum 1305 

TSBScotluh — -1546 
(biDo.Acciun...-. .156.6 


Sun Alliance Fund ftfngt. Ltd. 

Sun Alliance Hw„ Harshum. 64038414 V 

■ 2,IS, ^ =■«»»;>' 

fThcFUmiljr Fd )60J> 6X9) -XOJ «JS WanneStrcoL BcUfcl 


_.-0J) 532 

32.71 -0 31 552 
57500 +051 339 
5953+0.3 339 


258 
, 1)22 

Prices an Oct 20. Next sub. day OcL 27. 
•Price, cm OcL 28. Next sub. day Nor. X 


(to 1 L' liter Growth.... 122.4 


ieww.m 

24 31 -0.4[ 7 12 


Target Tst. Mngrs. Ltd.* laHgl 

7-9 Breams Bides.. EJC4A IBU. 01-2420777 


Sc olbits SecnriUe* lid.* 


« — q i 'ft ** 1 FiriRLilnS 1 ... Manchc-V.-x 
775 PWicanUun. . |422 


PO BoxZl. Slcvi+ioiir 
Growl h Units. 129.7 


30.7 —02 469 

. 33,0 -0.4 M26 
355 -05 5.77 

34J -0J 6 79 

214 4a +X7 3.42 

33XB -05 10.02 

0133501 til .18 (tort St. tier. k-> nr. Thames 04D126SF3 K vid.*e 1 1040 lS* B9T 

3121 | 557 P pciuaIGp.G:h....370 9271 | 490 -feuis flSCU N«t autTdw DM. ST. 


Perpetual fait Trust Kngsnt.* (ai 


Scot bits 7BJ 

Sc«yiutd 308 - 

sro: growth..—. 33X 

Scocjjsrea. 323 

Scotland:. . 203 6 

Sr o: income — _ 32.0 
Scot. Re Cth'6 — _ 165.9 


Target Commodity. 26.6 
Target Financial— 153 

Target Equity 23.4 

Target Ejl OcL 77— 1094 

♦Do. Acc. Uoils 1358 

Tbrget Growth 20 0 

TorCetlnU. 238 

Do. Reiav. Units— S.4 
Target lav. 161 


Target PL OcL 27 _ 9X3 

Tgt-lac. U3 

TgLProf. 107 


28 


8 —02 
-0.7 
- 8.6 
-10 6 
-03 

... , 

-0JJ 


95. 

17. 
1X7x1 


UfiS -oil 14 07 


171 

&ZI 

9.14 

891 

8.91 

334 

253 

253 

488 

6.96 


Unit Trust Account & Mgmt. Ltd. 
64. Mincing Lane. EC3M3DX. 01-622 +161 

FrianUte Fuad. 870/ .. .I 6 M 

Great Winchester... 123 13.4] . . . 12.47 

GL Wnber. OnNs 14.9 16 Jq .1 3 06 

Wider Grth. Fnd ... 188 14m -1 d 517 

Do. Ac rum. ZD.7 2Xffl -2.M X17 


15.05 


Wleler Growth Fund 

M Mincing Lane. EC3M3DX. 01-623+651 

198/ . I 517 
Zl9 . 517 


Income U nits,.. _ MS 
Aceum. UniU 120 7 


REGIONAL MARKETS 

* lelecDon of the share price* previously shown in 
lad below with quotations on London. IrUh Issue 
|y listed in London, axe shown separately and wi 


... under regional headiuen .. 
Issues, most of which are not 
‘ with prices as on tine Irish 


utiSH 


Iuv.23p 


Vi V. / 

1 % 


Bd-aop 
Sroti — 
Rose Cl. 
(CA-1 — 
IScHdy- 

■Vt-iop 






15 

34 

21 

126 

S 

350 

2« 

65 

22 

26 
330 
. 6 


RinoasBre*. 

L0-M.ssn.n_. 

HouiiMiap.. 

KJetro-c-Ze-__ 

EondfaSnpLL. 


P3LA. 

FeerceiC U-J_ 

Poe! Hills 

RobbCaledonSh. 
SpyursUBfr.-.- 
ShrfHcW Brick. 
Shcfl. Retrshna. 
Shiloh Splnn_ 
Slndoll fWnU_ 


63 


Conv.9%m83 

£77), 


335 


Al) lance Gao— 

51 


182 


ATDOrt 

-210 


28 


Carroll CP-Jj-i- 

100 

-2 

130at 


rwirfjiivlw ... 

JW 


25 


ConeroteProftL. 

40 


24 

-1 

Helton (HWgW 

22 


85 



35 


U 


Ins. Corn. 

a«M 


44 

-2 

Irish DlstiUera. 

M 


. 15 


Irish 3ot»e« 

86 



73 


Jacob — 

46 

... . 

130 


Son beam. 

12 


21 


TJd.c.._. 

to 








ITALIAN INTERNATIONAL BANK 


s.-.-rf -- 
a! . 1 


BASE RATE 


> 

fife- ' 
iais'. 


I - 


f> 5. 
^C*>. 


Italian Internationa! Bank announce 
that, with effect from 12th October, 
. their Base Rate for lending was 
- increased from 12£% to I4|%. 



Italian International Bank Ltd. 


P & O Building, Leacfenhal! Street 
London EC3V 4PT . . 

Tel: 01-623 8700 Telex 885370 (General) 



Everybody deserves 
to travel 

i/ictor Britain style 
sometimes. 


3.-4. 


Everybody can enjoy th'.e Victor ■ 
B r i la i rr tr ea t ro e n-t . It's t h e u It i ni a z e - in 
chauffeur drive :t ravel ; (h- . 

r Just yd ve us a call- Wbeneber ybu - 

want us. well be ready v:ilb; a tine nevv • 
.liinbusine and a cb.au 1 feu r; Both . ■ . 

p repaired to see that you have the ■; . 

smoothest, most corn lor table journey' 

possible. ''' ; ‘ _ •• •/ fb- 

. . Just si t hack and enjoy t ravC'Ei n.y r ' 

in Victor Britain Style. c 


Victor Britain 




iie e.hau ffeur chi v e service oi-Avis Rent a car. 

"w' V . 0i-262.31t-B y';\. o : , 


insuranc: 


PROPERTY, BONDS 


i 


Abbey life Assurance Co. lid. 

1-3 51 Pa u Va Churchyard. EC4. 01-2489111 

Equilv Fund .122.1 2331 

Equity Art- .182 1*3 

Property Kri . . .. 126.3 133^ 

Property Art- 1276 ■ 134.3 

Sductirc Fund 6X7 6b m 

fonvcrtlbic mod. U68 mil 

VMoncy Fun>l... 1098 115.6) 

Pen* Properly 139.8 

Pen*. Selective 588 

Pcni-S^urUi 1154 

Pen*. Managed 1225 

9 Prop Ftl Sar.4_._ 106 6 
F3UA.FW Ser.4 95.4 

fHoacyFd. Ser.4.. 995 


1475 
61.1 
1215 
' 129.0 
11X3 
IMS 
21 S] 
105- 
104.S 


Tie City of Westminster As*sr. S«c.* Harabro Life Assurance Limited * 
TUnKtlCod House. 6 Whitcbnusc Koad. 7 Old Park Li <r. U«don.\V] OMfriDCl 


Croydon. CRO XiA. 
First I’niL 
Fosrih Unit 
PFIy Un 


ai-o'-new 


UL ... 89 3 93 7 - 

Llml .... 57.7 

. (<87 Sill 


OFisedioLFd 
Hnntbro Eq 
n#pnq_ . . 
HaaugedCa'i 
VLnDO"cd Ac** 

The Ciiy of W minster Ass. Oo. Lfd.* Pen. hup Cap 
Riugntcad House. 8 Whitehorse F.oad. Pea- Prod Ai 

Croydon. CKO 21 A. 


Albany Life Assurance Co. Ltd. 


3L Old Bur II DR tan SL. W L 


Aec.U_ |1B75 


r Fit Arc 


1142 


VGtdJbnu^FILAc.. 
9IhtUflnn-Fd Acm ,. 

•Prop.FdAcc 

(Tple Ink. Aee._... 


d^*yu.F4AcC. 


Fixed I.f+TT j4CC. 

frtdJ*anJVu_Aee. .t 
InU HnPnPdAcc _ Ml 
1186.6 


InU-HnPuPdAcc- 

Prop-Pen .Ace 

M’plcInv.Acc.. — . 


1848 

89.0 

Sii 4 7 

Si 

110.7 


01-4373082 

12021 
1135 
109.7) 

93h 
1M.U 

120 -3 


124J 
11X5 
938 
112 1 
129-1 


WcatfVop . 

Laodbk.. - . . 

Specula! or 

PU13 Fund. .. - - 
Invert um OpL B<1 . 

Equily Fluid. . 

Westminster Managed Fend 

Perl in tic. I 1288 

Bala upc 1278 134 

Cited . | 1008 

Valuation clay last tuortlug day 


piai 50( 

kax so . 

\S 33-2 

1369 139! 

1117 1175 

34 7 365 


ni-ou -Mi Pen Man- F.i,. 
01-6B,»b4 ^ . -c 

dPcn FI.Ca:V .. 
OFen PJ-.V.' . 
4-Poo BE Cap ... 
4.PTO B.S. let 
IlanihroOVa-.K'l 


1152 

121 « 

lC-36 

114 4. 


ma 

1’3J 



1D3X 


1151 



159 7 

ITS 7 


m 

2171 

ISO? 


174 0 

183 2 


1171 

123? 


ITS 3 

ns 6 


1103 

i:si 


w 

w 



Lloyds Bk. Unit TsL Mngrs. Lid. 

7L Lombard SL.ECX 0I-IE312S 

Excmp: [765 8054 - I 4-50 


Prop. Equity ft Life Ass. Co.* 

I IS. Cnwford Street, W1H 2AS. 01 -*86 08S7 


iJemp:. . _ 

Lloyds Life Assurance* 

612 Leadecbali SL.EC3M 7LSL 

Sill GU1.CVL6 I 0.91741 

Dg-LSEq.Ort.Sl —971 8X2 J 
Ok Prop Oct J I... pi 05 nX4j 

Opt 5Hvfd. Ort. Zl ..{U4.7 
•Jpi5Ma:OcLSt..|99J 


Bd— 


01-823 6821 


Op*. Ppfd. Ort. 21 IU8.9 116J( 

OPJIKd-Ort. 19 Il33 0 


(he tncia.'h. 


Hearts of Oak Benefit Society 

FudncBuail l^iWtun.VA’l 01 387 503) 

Heart .of Or-. . ..'353 X3JJ . „.J - 


120 d 


OPnEoFvi Gel. 1P..I1548 16*3 

FnfTiFrf. Oct. I a u287 225$ 

♦PnFnIn OeL 1* .-P29.6 136.S 

■JPnDpFd OrL 19 — P2X2 12^7] . , 

Loudon Indemnity ft GnL las. Co. Ltd. 
NorlbclifTe Hse..Colrton Ave.^nriol. 297281 


RSI IV Pro 

Do.Mfln.Bd 

Do. Equity Bd. , 

Do. FX. Slay. Bd. Fd. 
Do. BaL A*. Ser.ll 
am Ed. & Gov. Sec. 


1 558 • 


675 


■ 51 


119.7 


1027 


U2.7 

• 


Slater Walker Insurance Co. Lid. 

30 Uxbridge Road. W12 01-7469111 


— SriJ1Ik.FdCp.U11t. 


3651 
59 fll 


Property Growth Asfror. Co. lid.* 

Leon House. Croydon. CR91LU 01-6800608 

Property Fund 

Property Fund (A) 

AoncuUurai Fund 


Apric. PuodlAJ-- 
Abbey 


Monej- )la*.agcr .... 
M8f. Fl»*siWe ,. .! 


Commercial Union Group 

SL Helen s. 1, L’ndersbaft. EC3. 


Kill Samuel Life Assnr. Ltd. 

01-23? 7500 XL4 Trticr AddurynM iid, l'»* "I TO 4253 


Managed.. «_ 

Lied let trert 


- Variable A aAcHu I M2J ^ - I - IMIS Proa Ucil. ia&6 ’ ZC3 5J . . - 

_. Do. Annuity Uts — 112.00 120S) | — «Du U+n t'cll.. 1145 U9JJ-2h — 

— ranMmliin Hh InoirMiv Tn Db JlmfC? Fd.— vUi** li** — 


nui^tciyiv. 

BfJ = 


11229 

AMEV Life Assurance Ltd.* 

Alma Hoc. Alma Bd- Rrigute. Rcifiaie 40101. 
Triad Uanoaed — 11033 W8[ 

Triad Mgd.-B' ST .95/ 

Triad Honey Fund. [965 • UL 

Barclays life Assur. Co. Ud. . . 
2S3 Romford R«L,E.?. 01-6345544 

Bairiarbmsda-.- .J89.I 93. *f | — • 

Current unit value Oct- It 

Beehive Life Assnr. Co. Ltd.* 

71. Lombard fit, EC3. 010331288 

Block Horse Bd,...— | 95.95 I — I - 

For “Brandts Ltd" fee 
"Uoyds Bk. Unit Tst. Bngn." • 

Canada LUe Assurance Co. 

24 BiKb SL. Potters Bar. Herta. F.Bar 51122 

Cm orth Fd. Oct. 1 05 I | — 

Retail. Fed. Oct, 6— I 808 I — 

Cannon Assa ranee Ltd.* 

1 Olympic WV. Wembley. HAOONB.0 1-902 8878 


Confederation Life Insurance Co. 

,20. Regent SI.. W1R PAY 01 -<3T 9M<1 

OEquilyFund-. 

VlfonaaLii Fund 


Fit 

Deposit 

M & G Group* 


PrirolPnOrt 


» Pen Fiind.. 
lut Pen. Fd. 


Managed Pen. Fd 
Property Pen. Fd. . 
f Protected In. Pol 


MB 9l3 


1268 3334 


483 5X3 

... 

1347 

. . . 

1377 



1295 

.... 

1144 


' 242 61 



Imperial Life A*>s. Co. of Canada 

Imperial Hmi'C. Duildfr.nl 71255 

t.rt Kd-rir' 22. „;«2 4911.. | _ 

Pn.Fd OtL 22 . .. |37C- «21 .... — 


Con-.. Uep. OcL 
EquitvP|. 


fc 


Fan 77-SO Oct-21 „ 

FnraB!-66GcL21— 

Intnl.OcL 21 ....... .1778 


Managed i>:L22_. 
iiupikir. . 


19.6 

2X1 

177 

3RJ 

268 

2SJ 

273 

ai 

WI' 

1135 

Hill EC3& CBQ 

113l8 

114r4 

1083 

jl^Bj 

E83 

*¥2 fll 

9X5 

1103 

770 

fll nj 

1005 

105? 

127.6 

134 3 



. —bey Nil. Fund. .. 
Abbey NaL Fd (Ai 
Investment Fund. 
Investment Fd (Ai 
Equity Fund— _ 
Equity Fund LA> .... 

Money Fbnd 

Money FbndlAl — 
Art Burial Fund — 


GUI- ^ j pd Fbpd 




Gilt-Edged Fd (A).. 
♦Retire Annuity — . 
• •Tmaied Ann'ty — 
Aitanllc Amwaacc 


— flav.Fd Ufu 


Penricm Fd Uto. — 
Conv. PenA Fd 


_ The Individual Life Ins. Co. Ltd.* 


Magna Assurance Company Ltd. 
IE Chequers Sq. Uxbridge. Middx. 


C*ni. Ppo. Cy. UL 


52181 


Enlcrpn t(v. . fwnibjrd Bruiu-I l!d- 
Poniranulli P«»l SAW Pomninalh 2773; 

W4I 


Corehlll Insurance Co. Lid. Fixed int.i'riis- „ 

aXCornbilLECX 01-628S410 Equitylrus .. WZ.7 

flapitaiOrt. IS (725 !. | — friipei!* L niiv .(1212 

OS Special Oct 19. T VS J J - . Mxia^ri L n,t.. „|U69 

Mn.rah.Fd. Oct 20. 0085 U45| . ....| - Money Ft in ri .1M3 

K & S Gil: 3>md . J»4 

Credit ft Cocmnerre Insurance HcSSS.p. “ I73 

80 Mark Lane. EC3B7TN 01-488 1168 OGrovlh .. ; KfeO 

188 01 I — OCapiUt .-{696 

50 J _ Olncomo . 1953 

^ '•••" ' einiem.nmiJl .Q29 6 

♦KurciKU Fxd-lnL . HC9.7 
OFareign hqutty — |109 4 


Bu ildiue Soc-Bd. _ ] 115.6 I ... J — 

! Uon-Fd | 12X4 I -651 - 


CACMncd Fd. . 
Managed Fds. .... 


|iS 3 J 


Crescent Life Ass. Co. Ltd. 

Bnywick Hoe. tldnhd . Berk* Mdnhd 34655 
Cras. ha d Inv Fd . W4.0 47^ -XU - 

Crusader Insurance Co. (Ad. 



Mflgne Man. Fd— . | 12X4 

Merchant Investors Assurance* 


125. Hlsb SiTeet. Croydon. 
Conv.Dep Fd 


01-686 8171 


Man. Pena. 

Man. Peas. Cab. UL 
Prep Pt-ns. FA 
PropPono.Cap.Du. 
Bring. Soc. Pen. UlJ 
Bdg.Soe.CHp, Ul 


164.9 . 
1645 


5480 


547.0 


1408 


140.8 


5X1 


5X0 


1055 

—0-5 

105-4 

-05 

123A 

ms 


100.6 


100.6 


1006 


1563 


12X0 


[93.9 9891 

903 95-4 

1103 


110 9 


SB 


119 9 


117.6 


119 6 

... . 

117.6 


1103 


106.9 



I. .04 4 

SeLMXBdSi .Uni |55 7 

San Alliance Fund Mangmt. Lid. 
Sun Allioner House, ilorsham. 040364)41 

Ept-Fdlnt OeL 13 .(1058 1091) 1 - 

Snn Life of Canada (U.K.) Ltd. 
2.3.4-CockspurSl.. SW1Y5BH 01-0305400 


Maple Lf. Grth- 

Maple LT-Mangd 
MnpleUHWjr.. - 
FeranL PaTFo. , 


1136 

911 

803 

1297 


Target life Assurance Co. Ltd. 
Target Honoe. Gatehouse Rd. -\yleibury. 
Bucfc — - 


Aylesbury (0296) 5941 


Mon. FbndAeC- ... j 
Prop. Fd.Ine .. 
Prop. Fd. Ace. .. , 

Prop. Fd. Im , 

Fixed InL Fd. Inc.| 
Deo. Fd. Aw. Idc... 
Ret. Plan Ac. Pen. J 
Rri.PlanCap.Peo_ . 
fieLPlanMan-Aec. . 
RcLPIan llan-Cn p. .. 


ira.9 

0X6 


94.0 

195.0 

1006 

113.0 

950 

NSJ 

100.9 

Nb.6 

10X9 

139.9 

434 

[34 7 

37.fl 

b92 

945 

P7 4 

92.6 


=83 


Trans International Life Ins. Co. Ltd. 
2 Broom Bldgs- London EC4 INV. 01-405K07 
Tulip InvesL Fd ... 193.4 93.4) . 

Tulip Manfid Fd.. . 75 6 80.0 

Kan. Bond Pd 775 815) 

Man. Pen. Fd. tip. . 788 ■ SX» 

Mao. Pen. Fd Acc 179.7 83-8) 


SOU 


Irish Life Assurance Co. Lid. 

II. Finsbury Square. BUZ. 0)-€2SS253 


Equity Unilo- 

Property Unit. - 

Erer. Bold Unit.... 
Exec. Equity Unit-. 

Sue. Prop. Unit 

Currant * 
BoUncoBond 


Equity 8ood._ 

BafisEi 



Vincula House. Tower Pt, EC3. 01-8288031 Blut-Gid C-tl S. .-1513 


Dcpoall 

Sol. lav 

Second 9eL __ 

OSes an Ret. 

Gill Fund 

Ity Fund 

poMt Fund. 

ectl%«An.Fd -172.0 
Capital Life Ansuranee* 

CooiHon Hooxc. Chapel Ash UDoo Q90Z295U 

OcL 13 I 6783 )-..|- 

Chrihse. Japbet Lire Ass. Co. Ltd.* 

1 Potenuuler Row. EC4. . 01-3AB39M 

g raa^r-Rs z 

tsnki-zh ■ sl-fl = 


Gth. Prop. Ocl 5_... |5l 8 6551 I — 

Eagle Star Insttr/Hidland Ass. 

l.TbraadncedleSl.ECS. ’ ‘ 01-568 1 213 

Eagle Mid. units— |30J 3X9) -0.7] 9U 

General Portfolio Life Ins. C. Ltd.* 

80 Bartholomew Ct..WaUkumCrqiJ. WX3107I 

POrt/OUn Fond I 84.78 |-64« — 

Portfolio Capita I ..{39.9 42.0) +02) — 

Grosvrnor Life Ass.' Co. Ltd. 

85, GrowcoorSL, W.I. 01-490 1484 

Managed Fund — 1»5 253( .. I - 

Growth ft See. Life Ass. Soc. Ltd.* 

United Kout>c. It . 1 1. 


Moneyed FiikI - [1+2 6 
Prop •it*) Oct 1. .-(1^X5 
Prop. Mod Gib p.49.7 


53 9) 
150 1 
1499: 
157 


I 


590 


540 

540 


Kiag ft Skazson Ltd! 

52. i.'omhill. EC3. 01-8235433 

Bond i d Fxempl _ (186.42 107 7« ... J - 
Next sub. dey Ocl 6 

Gill Bands.. . . 0224 124 0+0.91 — 

d |1C34 103.9) +05) - 


Unri.See. Bd 


Langham Life Assurance Co. Ltd. . 
LanchjunHs Hclrahrook Dr. NW4 n 1-203 5211 
Lanubum'.V Plan. .(605 6371 . . 

Midas Bond* 137 6 595) 

VP-op Bund. . .(179.7 126 0,' 

01-2286166 Prop. L'niLii'JSt . |«1 25»| 


Flexible Finance.- ( £1030 | J — wup iSP< c.i.-i Fd 


LaadbankSacs. 
Xondbaak Sea. Ac 
G&SSn per Fund 


fHSHfd = 


For Life £ Equity Asfurance 
sec Cannon Assn ranee lid. 


Gaanfiao Royal Exchange ... . _ , . 

Roval Excbariw.ECJ. 01-2837107 Assur. Co. of Pen ns > It ar.ia 

imSwT: -IJ46.1 1S4M....4 _ a^CN^B.o.ISl-iniYORe OMVOBft 

PenJtan.Fd.Uls — (995 1BA0 _ . - LACWla.1* . )•« W9|-ioi _ 


Lonv. Dep. ed 

Money Mitt K 

Mcr Inv Man. Fd| 

Mcr Inv. Ply. B4 - 

Equity Bund 

PrnplVns. 

Jla-i Pint 

Equity J^n+_ 

tone CVp. Pent . . 

Von. Mtt Pcqk — — 

NEL Pensions Ltd. 

Mi lion Ceor*.. Dorking. Surrey. 

Nt-lcx Bq Cap — -1505 
5c !ox cjj. Aroum. _M&5 
Srlcs Moncj C+p .147.7 
Kcfex Mon. Aet)<7J .... 

Next sub. dar November 25. 

New Court Property Fond Mngrs. Ltd. 
Si SuithLnsLano. London, EC4. 01-8264358 
.VCiPJ-.FSrtrt.38.fM55 '11220.. ..) 757 
Next sob day Dec. 31. 

NP1 Pensions Managem ent Ltd. 

44 Groccchmch SL. EC3P3HH. 01-8234100 
Managed Fund . — |1B35 187.91.. I — 

Pncc+ Oct l. Neat dealing Nov. 1. 
Norwich Union Insurance Group 
Ki Box -L Norwich NR1 3NG. 0600 32200 

itanoccd Fund (1 2X5 127.9) -12 — 

F.quilyF-od 1543 162* -2.1 — 

Property Fund .. 106 9 1125 ~ . 

F>icd :m. Food - - 1013 1065 -12 — 

Deavul Fund, . . *955 1005 +DJ — 

Ncr. L'ntl OcLIS .1 96.8 — 

Phoenix Assurance Co. Ltd. 

4-.-., X|»C william SI- EC4P4KR. 01-836 9878 

Wealth Akv .1813 ^ 85.91 I — 

Fb r. Pb Las ..[ 553 J — 

Ebr Ph5+).E ...154.1 564> . . | -• 

Provincial Life Assurance Co. Ltd. 
2». Blrhopt gale. KC3 81-2476583 

Fr.w- Managed Fd.. |99 7 100 W . I - 


Prudential Pensions Limited* 

Hoi bora Ban. ECIN'ZNH. 01-4058222 

Equity Fd. OcL30....)gj.B4 14271 .... 1 — 

FxdJoLOcta) -H3J2 1323 — 

PTOP.F.OOJB 109.97 2059) | - 

Reliance Mutual 

Tunbridge Wells. KenL 08822Zrri 

Rcl.Prop.Bd4. 1 170.4 1 ... I - 

Royal Insurance Group 

]. North John SU Liverpool. 051336882 2 

Royal Shield Fd — (9L2 1651 -13) - 

Save ft Prosper Group* 

4. GlSlHoJcd - *. Ladn, EC3P 3EP. 01-554 8889 

Bal.Inv.Fd 1955 10XU -0.71 — 

Property Fd* -1115 A 12X4 .... — 

Deposit Fd.** pull 119 J +02 - 

“ -' 105.1 -1.4 - 

1703 ... - 

^ 14791 .. - 

Price* on *OcL 15. — Ori ZS. — OeL G. 
r Weekly dealings 

Schroder life Group* 

Enterprise House, Portsmouth. 070537733 


Trident Life Assurance Co. Ltd. 

0452 36541 

Trident Man F«L.._f 


Trident Gr.Mn.Fd_ 
Tn dent Prop Fd... 


Trideui Eqiy. Fd ... 
H-Vd. 


TrtdenUX'Yd.F.. .. 
TrdLGlUEdgFkL ... 
Trident Moo cy Fd. . 

TrdLlnJl.Un Fd_. 

Tndenl Fiscal Fd . 


Trident Cl Bd*. , 

Cash value 


18X7 

107 XI 


__ 

1174 

123.7] 

-0.9 

row 

1151 


-1.2 


713 

753, 

-ro- 

1065 

ilia 

-05 



UlJ® 6 !!?.! 

-07 

— 

100.8 

1062 

-0.9j 


1040 

JO? 5 

-0.5 


3X0 

335 


— 


for C10D premium 


Tyndall Group* 

Id Cuiyngc Road. Bristol 

3- War Ocl 21 l •NX 

Property QcL 21.- . 1 S7.6 
Deposit Oct 2) - ..} 1166 

O' seas Inv Oct. 21 ,| 614 


027232241 


Vanbrugh Life Assurance* 

41-43 MaddosS-Xdn WIBPUX 01-4994S23 

1 025 107 « -0.51 

192 125* -1 « 

280 134.8) -0 1 

167 122.3 . 

07.9 U3t) - 


Managed Fd — .. 

Equity Fd- -. 

Fixed Interr-si Fd - 




T7ex.OcL20 

EqnivLOCL 2D 

Ser.ZOcL 12 — - 

Property OeL 20 — 
Fixed lunr. OCL 20. 

Deposit OeL 20 

Feus. Cap. Ocl 20 . 
Pen.Acc.OcL3)- 
Exec. Pm. Cap — 

Exec. Pro. Ace 

Money Fund 


ftU . 97.6 . . . 
' 134 6 

0345 1418 . . 

125.8 1325 . . 

013.1 1192 .. 

^46 110J . 

W islo 

107.14 

11037 

988 KW.1 . 


Welfare Insurance Co. Ltd.* 

The Leas. Folkestone, Kcnl 033357333 


— Cap. Growth Fund.. 


Cap. Grot 

♦Exempt Flex-Fd . 
CExenipt Prop Fd 
OExpLInv TM-Fd- 


Flexibfc Fund - 

li»\ . Trust Fd 

Moneymaker Pd 
Property rund — 


1299 
EOO 
S85 
824 
73.1 
83.6 
6 85 
6X4 


Scottish Widows’ Group 

P.O. Sox 902. Ednbgh. EH165BL' 031-6356000. 


n»:fcft5=JH Sal 


i 


Exempt Unit Tst H9.7 

Pens. Monagmanl. .(155.6 


93.! 

160 


Windsor Life Assur. Ca Ltd. 

1 High SU-VCL Windsor. WludMir 681+1 

Life Inv. Flans-. ... WS6 5051 . I — 
Future Arad. Gth... HfliTO ici33.0| . . — 

Ref. Asad. Pros . .I.05Z6 ... - 

Flct. Inv.Crowih . 831 8751 I — 


OFFSHORE AND OVERSEAS FUNDS 


i 


in 

200 


ArbnOuiet Securities (CL) Limited 
P.O. Bo* 284. SL Holier, Jersey. 053472177 

Cap. Tk. Uerseyi [69.8 _ 72JH-5JBI 260 

"Nexl doallnc date Novrmhcr 9 

Fast UntXTst J^T) . (960 WX(M J — 

■ Wert aub. day Oct 28 

Australian Selection Fund NV 
Market Opportunities, c/o Irish ^'oong ft' 
Outhwalle. 127. Kept SL-Sj^ey, . • 

USSISbatUf ZT -W&B8 I --) — 

Net asset value October 28- . 
Banqoc Bruxelles Lambed 
2 Rue de la Rogence B 1000 Browels 
Rcntfl Fuad LF. — .1X912 X971| -7) E73 

Bk. of- London ft S. America .Ltd. 
40-08, Qmm victoria SL. EC4 01-2488882 

Alert os der Fluid.— | $L'S68S I •] — 

Nr! xvWH value OtL 13 

Barclay's Unicom Int. (Ch. Is,1 Ltd. 

1 . Ciucrt nr GrosX St HeUcr. Jisy 093428041 

ir 7aafiSff“ .Stiu. fiSr-lis 

Barclays Unicorn InL fl. O. M a n ) LUX 
1 ThomU SC Douglas. Lo.M. ' u ®*4fl6S 

Unlearn AusL E xl.BOA - 54.4 

Do. ABS.HIn. . .. — 270 - 29.0 

bu.Grtr. Paciflet— 445 4.7 

Do. Inti. Incmoe 28-S ■ 30.9 

Du. L of Mna TW.-. 378 398 

no Kflax Mmiial)725 24 3 

Blsbopsgate Commodity (Services) 

P.O Box+Z. noosJmx, I o M. 062433811 

ARXACOct 4. I D5® I — . 

COUNT IKt 4 I XX590 J ...J — 

Bridge Manag ement Lid. . 

P.O. Boa S06L Grand Cayman, Cayman I*. 
N-bnaBU3cL l - — ( 13-625 I . I - 

P.O. Box N4715. Noosau. .VP, Bubsmpi 
Nippon F. OcL21— -JSl'SGlt 44 Ul .. . I 0.93 

Butterfield Management Co. Ltd.. 

P.O Box IBS. Hsadton. Bemud* ■ 

e "S3M.v:|igS H5 :. 1 1S 

Mcea nt Ocl.' 11. Neal Mb. day Not. 8. 
Capital International &A. 

37 rae Noue-Dame, lanroboarg. *. . 

Capital IcrLFbad_( SUS14J8 ( J — 

Charterhouse JajArf 

1. Patera orictRow, EC4. 01-2+8^8(0 

Adirop* [U07JB 7.9} 

Adi verba r,-- DSK1U 44GN-eX0 7A 

FWflk — — niaa »ffl-Qxo 

Fandis DH2U8 BW-OTC 

Bmpernr Fund ELS* . 2W . - 

I i Is pan o. w^-,plTSU3 • SB) — — 

CornfailMhs. t Guernsey) Ud. . 

P.Q Box 137, St. Peter. Port. Guernsey 

toObaF&fiq/L 3 U13.0 19?.«| r -i — - V 


Delta Group 

P.O. Bok 301Z Nfliuiau. Bah am ait 

Delia Inv. Oct IB ..|SUSLM X15) I — 

Dreyfus Intercontinental inv. Fd.- 
P.O. Box N3712, Nansu. Bahama* 

NAVOft.21 I3C511M 1241) .. . .) - 

F. ft C. Mgmt. Ltd. Inv. Advisers 
1-2 Laurence Pmintncy Hilt EC4R 0BA. 
□1-623 4630 

Cen.Fd. OcLZO [R'l359 1+133) — 

Fidelity Mgmt. ft Res. (Bda.) Ltd. 
P.O. Box 6771. Rami Won. Bermuda. 


Hambm (Guernsey) Limilrd 


I 


Klein wort Besson Limited 


P 0. Bcs 36. SC Peter Pan. Gum.^cj (M31 2G321 3». Fcncburrb SI. EC3 
C I Fund (Vi J _. ^75^ .1038* - .J .51# ftinnveS. lav F 


01-6238000 


Fidelity Am. Ail 
Fidelity Ini. S’und. 
FldelliyPac Fd - J 
Fidelity WurldFd./ 
FMebtySlor Fds. 
Series A iluuiJi-. . 
5arKisB<Puci/ic) . 
Seri+tDiAai Assi 


517.47 
511516 48 
, SUS2949 
ISlSDfc 


‘ C2.75 

F.IJL5.T. Managers Ltd. 


-0 45| 
-0 07 


1X60 


7.43 

822 


250 


1, Charing Cross. Sl Hclicr. Jcr*ey 05342904] 

First Ini id i BTS77J7 lajl . I - 

First SiarUiu (£1X63 HJW I — 

First- Viking Commodity Trust 
ftSL Gcorae'+ SL. Dougloa. UK. 06=4 4632 
Fat. VtLCm TsL .. p65 314| . .| _ 

Firming (Robert) Investment 
Management Lid. (Inv. Adviser) - 
8 Crosby Square. EG5A 6AX 

FfominE Japan Fd [WVMJ4 ._ | | — 

Free World Fond Ltd. 

BulUtfield Bldg., Ham lion. Bermuda 

NAVSepLM | SUSUl.fcl |. I — 

G.T. Management Ltd. Ldn. Ag to. 
Pork Use.- IE Finsbury - Cirrus. London B2 
Teh 01-028 8131 TLX- BG&tOO 
Maaogrojrol tatcraalloul Lid. 
r;n Bk. of Bermuda From Si- Hamlin Bmdi 

Anchor GIU Edoc ^18 28 8X2jd 14X0 

Anchor InJf’/.TCt . . 21 9 235) .1 — 

Anchor -B‘ DnlU. . . HVS4 76 9 SB . IB 

Anchor Idt. fH-- • litSJU SU| . ... f L7X 

fl-T. Derma da Li 

Bk. nt Bermuda Front St. Namilu, Brads. 
Brrv.PF. OclH — I SU53X09ri I . .1 X2B 
Do.ft7.Fd. 0rU4...h73J8 1M.W 16# 
CL5F6 OH. 14. - -I 5US603 f ..J 083 

G.T. Management (Asia) Ltd. 
Hutchison Hse, Harvnurt Bd, Hong Kmg 
GTAsiaF Ortti^tSFKiTi 7J14 | 2.01 

G.T. Management (Jersey) Ud. 

Royal TpT. H>e . cotonforlc, Sl llelier. Joraey 
GTArtDSTrig.Fd....g886 9721.. | — 
Hambro Pacific Fund Hgenint. Ud. 
2110. CMuauRht Centra. Bros Xoag 
F«-.E.Fd.Ctl 13_f9.88 957] _....] 2JB 


Ini 'boml Fd. siro atktn 1OSO2J-0 Jli 1 8« 
Ha pn I Management Ltd. . 

30£ Fu Huc<. Icc Koase Sl. 

Horn; S’ani; lEiia 01-233J5JT > 

DKft Pht f Tsl ttbiaia IJX| . 1 350 

Oliver Heath sad Co. (loM &nd Gib.! 
4. In-sh PLki- r;ib GK24SI&I .toMi0e2«=374e 
Warrant' FuudlXi.:30 48S 379011 \ - 

Heodcoon SSM Mgtaxmt. fid. 

P.li Bos MTZl N+.'.'ou. Bahama-- 
irsonBS'.y pn.Fd -KI'^UQ tX>« I - 
Prii-es on OeL IX Neit dealhiK dale OtL 27 

Hill-Samartl ft Co. iGuernscvl Ltd. 

B LeFebrrc N. Peter pnn Guera«r>. C I 
Cuen:K-.-T*4 IfO 6 97 Oj .1 3 73 

Bill Samuel Overseas Fund S.A. 

37 Rue Noire-DJ+ic. LuxomOoury 

IlL'jlJH 15W-0 0U — 


Gurruaey IK... 

Du. Aceum 

KB Far East Fd — 

KBlnti. Fund- 

KB Japan Fbntf__ 

Signet Benouda 

*!al entail a : lira 
■Carloads i DM i. 


s fa- m| 


- 11 ! 


X65I 


A 62 
436 
436 


223 


U42 W 48^ 

SLS1X19 
SUS2TS0 
.. $05433 

Jssu 

T9S5 . . 

KL ocl as London payiag ageaw only. 

Lament Investment Mn(L Ltd. 

SS: Geu.ve'sSl. Dooglaa. lt*M 
Lmi-obI Ilol.tne .... 1365 17 M . | 17 56 

trunnul Int Gth. .. .|6B9 52.0) . .[ 431 


Old Coart Commodity Fd. Mgrs. Ltd. 
P.O. Box 58. SL Jolloa'a ft, Gucnuty 0481 26T-U 
O.CPomdty. Trufi 1112.9 120.1J . I - 

t. 14. Nest dealing On 30. 


Price* on Oct. 


165 

242 

IBM 


Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. iGibi8106 

lift Dollar Fund ] UBX08 I.I- 
SterllngFund £303.18 ... I - 


Bv 

Lleyds Bk. fCJj U/T Mgrs. 


Royal Trust (Cl) Fd. MgL Ud. 

P.O. Bos ISA Royal Tst H*e- Jeraej. 053427441 

ftlHati** 11 I - 

Pricei ai OeL 15 Next dealing Not. IS. 


TSB Unit Trust Managers iC.Ll Ltd. 
Bagatelle Rd . SI. Saviour Jersey 0534 73494 
JAB Unit* . .. .428 0 295) -1 51 521 

Prices on OeL 27. Next mb. d+; Not. 3. 

Tokyo Pacific Holdings N.V. 

loli mis Management Co N.V. Caravan 
NAV per share Ocl 18 SUS3653 
Tokyo Pacific Hidgs. (Seaboard) N.V. 
I mi mis Manage men l Co. N.V_ Curacao. 

NAV per share OeL la sl'SCBAB 
Tyndall Group 6534 37331 

Rami lion. Bermuda. & Sl. Hclicr. Jer*e? 


PO. Has IBS Sl tidier. Jersey. 053427561 

LlovdaTsI Oxcw-|SX3 545ri. ■ -'I $-28 
Nmldcalias dete Soc. IS. 

Liny ds International Mgmnt. SLA. 

7 Rue du RhKie. P.O Box 17P. ID 1 Geneva II 

£31-1*3 


0534-30501 


Save ft Prosper International 

Dealing ro 

37 Broad SI - SL Hdier. Jersey 
C'ft tw in ' dew mfn o ted Fuads 
Dlr.Fxd. taL-i— 958 1000] . | 700 

JoL <5r.*J 5.70 6XB-I 

FarEastemt 2804 38.7C 


(K-meaa Oct 20 
(Aceum. L'ni'vi - . 
TASOCCJCI. 2D 


JSLS1C6 

Sl'MB 


3-wav Int. S^L 23 |tlT234 


TOFSLOrt. 
lAecum. Shares ’ 


TASOP Ocl 21 
l share 


laternutional Pacific Jov. Mugx Ltd. jij ft c Group 

PO. He* HSS7 56 Pl(l S,l_ Sydney .\uri Three (JjOjL Tower HUI EC3R 6BQ 01 «M 4388 
Jar cl? -I Equity I <4 (5A1A2 1751- | 4J0 .Mbnlic fXOcL28.pTO lM-IM* - 

J.ET. Managers (Jersey) Ltd. «S& e? tel atl Kwa . ' 

POBc.1 1^4 Rot.vI TR H+-.Jcrwv 057427411 rTsLind — 635 6730) -IJj 4566 


North American* -.051 X/U- 

SepTO't 11262 13.79) 

ftarBag rtn—alnand Fuads 
Channel CBpItolf..p*».f 17331 +03) 230 

ChaoBil IxLand94-.lo3 BBx] -0.«1 617 
Commodity***;.. — .11302 1573 . . I - 

si.FXd.iin.— i. — tuo.7 I mo 

Prices On ■Ort. is. *-Dct 2Q. 


(Aceum. sharesi 
GihOct.20- 
iAccum.Share!i . 
Jr*yJl>n.Sc(4JS 


KA70 

H.9 

[5o 

1920 

W8 

86.4 


IK 


600 

XU 




963 




2*! 


_ 

7)5 


6 00 

101'! 



95.11 



950 


_■ 

435 


128 

99.4 


__ 

910 


— 


JroifEiiril Tv' (1490 17601 | — 

A s Jl Sepi 3-1 Seri sob day UrL SB 


'■l Crum L'nilsi . 


Jardinc FlccniuR ft Co. Ltd. 

40 h FI«or L'onnai'gfet centre. Hong Kros 


Eayman 5. 

Sanxcl Montagu Ldn. Agfa. 


9556 


_ — “*OcL 21. 

•Weekly Dealings. 

Scfalesinger Fad. Mgrs. (Jersey) Ltd. 
P.O. Bos 187. St Heller, Jersey. 0534 273! I 


United States Tst. inlL Adv. Co., - 

14 Rue Aldnnccr. Lu«c<ti)>ours. 

U> TSL inv. Fnd.. | SMSIX25 1*0.03 009 
Nd (uwu « iliiv O:! 25 

S. G. Warburg & Co. Ud. 

30, Gresham Street ECS 
Ort. Bd. Ort 25_.. I SI '58 71 


01-HW4565 


Jndmc Fjia. T-l » 
Jnrrtlcc J rn. Fdf‘ 
JardiacS fc.l.t. - 
Jardinc Phlp Tr*». 
J.irdiiM- FTeri-Ini t 
NAV O l 


SHK25051 
SHX23S36 
51-51X46 I .... 
ST-S)X82 { ... 
SKI»U I 
'Lquiv 3US4831 


250 
110 
230 
2 50 


Next suh- day fiet a, 

For "Jersey Safinas Bank” see "TSB Unit 


Trust Managers" 


114. end Brood »_ EC 2. 

ApiialnFd Ort. 30 .158.75_ 

JflMcAOcl. 15 , BHK854 
t IT I nil Get. 20 .._prSW» 

JITGroupOct SB. BLStfJD 
I IT JervyOrl.6 ... (£499 

Marraf. Johnstone (Inv. Adviser) 
163. HopeSL.Gloagow.G2 041-221 3521 

'HhpeSl Fd.. „.] 5U.S22.S1 | | — 

'Uurray Fund ._ . [ SGS756 } : { — 

-NAV Ortober 15. 



S. ALL. Ort. 1 . 95 JB 100 JH .. | 6J2S 

lnlnLFd.JerKT-_.. 940 99.ffl +1 fll 3-51 
InL PU. Liucemfi-g.. 18 32 U.7^4095] — 


Elify LnlOcI 25 5GK13JA 

GrSlSFUScpl-30. | 


-tbv _ 
-0 !4[ - - 


J. Renry Schroder Wagg ft Co. Ud. 
120. Cbeapside. E.CJL 01 588 4000 

Chap ' 

Trafa 

Aldn 

Dari log Find 


5US712 

Warburg Invest. Mngt. Jnj-. Ud. 

1 Cbannc Crow; St. Heller. Jay. Cl 0334 20041 
CMP Ud SepL30_jSl*93, 91" 


CMTUd Sepl.'JQ- K? 78 
Metals Tsl (wt. 21 - 


TMTOcl 14 . 
TUT Ud. Ort. 14. - 


^ - 18J 

0233 1Z63 

D U9 
0034 1061 


Knap-uK Management Jersey Ltd. Ncgit S.A_ 

I. Cbarlna Cro**. Si Ht-iier, Jeney.(»KrkKl 10a Brail evant KnyaL Lnurmboarx 

Kemp-GceCapila! |Ml 530-291 - N'AV Ocl 15 1 5DS9J1 ( | — 

acmp-ooejn^ii^ |47 8 45^-llJ 9 78 

Keyaelex tSngL Jersey Lid. 

PO BonOBiSL Hclicr. Jerjej- (Enq 61-90670701 


Singer ft Fried) an der Ldn. Agents 
20. Cannon St, EC4. , 01-2488840 

RMMIUI:'-! Sfi 


World Wide Growth Management* 

18a. Boulevard RoyaL Laxembourn 
World WldcGih.Fd. ) 8(751X30 I -DIM — ' 


F«velci _ — — 
Keyseles InFL - 
Frat-tsrex Europe . 
HcjmJv* Europe— 
Japen Gth. Fund — 
Kcy^elev Jjp-ih - . 
Coni. Assrts Cap. - 


5FX6C 

-23 


• 7211 

-fl IT 

_ SFT8.2D3 

£397 4 42 


S’JSIBH 


£7.40 . 

804 


C115.92 

*004 


3.00 


Ncgit Ud. 

Bank of Bermatfa Bdgp, Hamtim. Bmuta. 
MAVOeL 1S_- 1 £157 |-...| — 


Slater Walker TaL MgL (Jersey) Ltd.. 

30 Bath Sl. Sl Holler. Jersey. 053473114 


NOTES 


3U i. Charms Cross, SL Hclicr. J £3 053429041 

3 » LncnwtinaflJ Fnd .[a.6 22-7J .. ..| fijOS 

— "A» ai Ort, 2X N*al aub. day Oct 28 


Gc««th rqwc;. — an 

iDinl.Pd 58.2 

Jersey Energy Trt . 123.4 
Worldwide 5X9 


— Old Court Fund Mngrs. Ltd. 


King ft SfaHttu M-n. fjersey) Ltd. 

ICndnnKO.5s.sl H.Hicr.Jcrve:. 05342S541 fo2f?orL^fI.Ki?« U*M 

Gill Fund Una . l H9 a ? J3a9+cij| 15.00 Jnt Fd Ort. 15. !! ms 96.0 

• - Kcxl xih. Ocl ZL 5m.Ca.Fd. Scjk. 20.(852 MJd 


048126331 
3.94 
8X8 


— 7M 


Value OeL 22. Next dealing UCL 23 

Sm-invest Copper Trust Mngrs. Ltd. 
P-0. Bo* 98. Sc. Belie/. Jwj 093428138 

Suri nvert Cpr. Tat.. IOL42 13.891 ... I - 

Sur) overt Trust Managers Limited 
SO. Aihol Street, bonglaa. lo.U. 0E4PBI4 

Hie ailrerTrusl M ..{10U . IM.TJ+fUf -. 


Price* do nf« Induce 5 prarnlum. whore- 
apptiraole. ned a nr in pence unless otherwise 
[ndinied. Vicldt D * isbown ir) loot coliinnl. 
allow for pll buyinR expenses, a Oflercdprlccs- 
inelpde all etpenwr,. b Todays prices; 
e Viera bo^cd on offer nnre. d tl-Airaalcd- 1 
g Today's opcoinc price h DiWnbaliofl fmv 
of U.K. (flies x Offered price inclcdCS all* 


expenses t.'.cupf 


asunfs rommission 
Indus all e^penrra it. 


- -Jed price I nein 
bouRbr tbrouch manacera r Ptoticu* dav"-. 
price. VKei id lax on rooliacd roniUl cair« 
unless, rod I paled by 6. VGucrscov u<Md 
SSmeli- • ’ 


flSuspcndM iSinelr- premium Tn'urjnca- 
baoi#. f Yield before Jen - cy lax. 
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-Fox— amemberof the Ralne Group, Sheffield 



W. German bid U.K. shipyards could 
to influence face new closures 


terms of loan 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


BY NICHOLAS COLCHESTER 


BONN, OcL 26. 


CONTRACTION of the U.K/s and Repairers National Assoda- Iuctance to recognise that its 
merchant shipbuilding industry tion, 74 ships of 307,900 gross present course could force EEC 
is vividly foreshadowed by tons have been ordered in the member countries to take pro- 
statistics out to-day -which reveal first nine months- of the year— tective action or face a 75 per 

that new orders are running at nearly five times more tonnage cent cut in their shipbuilding . . • - 

65 -per cent, below volumes than in the whole of last year, capacities, there is no immediate The latest quarterly, report. of profits . 

THE WEST GERMAN Govern- lem. They might heighten the needed to maintain present However, a nine-month total risk of an open break with Japan the Price Commission confirms Tnrfex: fell 6 6 ; ■ nL oefore- tnaframt 

ment is doing what it can to effect but they were not the capacity. . in the region of 900,000- gross over the Issue. that for most Intents /and / dafit for 1976 thatata mitfj 

make sure that the terms cause. Given confidence in the The looming' redundancies and ton* is broadly needed to keep The first draft of the EEC poses the Price Code has ceased 1 •film- looks distinctly"; 

attached to the S3.9bn. IMF pound, through the IMF loan closures implied by the latest existing shipyard capacity fully declaration contained an uni- to be a restraint upon prices fi : " ^ 'V 'servativa Exchange proffi 

credit requested by Britain are and through the Governments figures compiled by the Ship- occupied Into 1978. j matum setting down a deadline ^ & gt any' I , . ... going to briafftin somethifu 

politically acceptable to the more ngorous economic policies, builders and Repairers National On present trends. Harland for Japan to change its policies. - chanees mide to tS ■ - •' THE LONG TAP ' V-:- -SiS? ''tta- 

British Government. + 1.0 ^torllntr halanrac wmilrf Innb ctM .a; x nnrl Wftlff fiuran Unnter and »m,:- v._.- mw haen removed. UiangeS maue. IO - tuR. _ - .... . ** y q l - HxlS yeaT -JtlRl' lSSE-g 


Iritish Government the sterling balances would look Association stem directly from and Wolff, Swan Hunter and This has now been removed, “*g jjf Si 

.Bonn regards this credit as after themselves. the world shipbuilding slump Govan Shipbuilders art among partly because Britain and other a ®' 0 uooe wmuu pernor profit 

L * *V_* T-._ tti.. , ■ Jr- 77 ° . _ ,v x „ M -ii k* £***.'' . that margins tn dniihfo j'nmnavua- 


the most important step that Dr. Hiss stressed what West which will be the subject of dis- 1116 major yards which will be eejc members are avfare that margins to double, compared 
must be taken in restoring con- Germany had already done to cussions within the Organisation bard pressed to avoid lay-offs in their position is weakened, by with recent levels, 
fidence in sterling. It is neces- alleviate pressure on the pound for Economic Cooperation and first half of next year. the absence of a common EEC In fact the economic uptur&d 
sary that terms be attached to — by way of standby-credit by Development in Paris to-day and policy - for dealing with the fras already been hiving ,a 

it but these terms must be way of its readiness to live un- to-morrow. 4S.CI1ICCBIICC slumo. marfewi Affax* nn nm«t bW >». 


THE LONG TAP 

Treasury 15^1388 


slump. 


marked effect on profit and; on 


Prise net, 
of accrues 
interest 


' of film, looks jdisnhdJjH 
;■ “servative. Exchange profi. 
going to bring Jn mme&M 
SttQL this; year- nod Isstff 
--tights issue proceeds- (£5j 
, taii a : good : result froiji 
| ^associates are also helping 
i-> the. key to' the perfonriag 
; fast expanding broking fig 
.. growth- for the half-yeat 
_ matched the 50 per cenC'^f 
: -:fdr July-pecedaber . last|| 
/With .the uptuTh in'uiKlCT 
volume pro^ifly^M the^;® 


grwrth" for the . halfsS i? 

matched the 50 per cent,^^ ernioto. - ^ 
:for : July-Deceahber .• lastly ,-n- 

W ■ ISriT*" 

Volume prohaifly: ifl. the?:^ „ flP !d taw , ^ 

cent- bracks -"i tiic voles ti* 

• The expense .rafio; Jedfe kg-uidS. . ' 

/edging lower, 3tnd- «yeraJi;,|jf , r? . ; ..-ntc-* RosW-f® 
can probably 1 «m6irge\: — t: *&•&. 

with nnrfifa-, of a j' 1 " 


in tne. jone^ugust quarter (stiU ; » w a a. a » «!■• can preoftwy emerge 

under the old Code) covered by Pctahar TSTO i with prefits-, of ; 

the report, the monthly average 1 ' . . : > . - r - - : woiiId compare i.wihJ 

of Category I notaficattMi.g' rose- . _ 'J:- ^ „il!Tfege' anif'fAftnL ^vd /4 

to 324 against 280 in the pre- and ; would polnt/to^ 

vious quarter. . ' ' with- the British VoA gggrg. 

The oflMal indications at the ISn^dSr heStr -nressure/ .A ^° und ? I 4 P- ■ 


Slater and Tarling on £45,000 
bail in extradition case 


xne official m^cations at the ^Ul under heavy pressure, .A 
time of the modifications to the turnround out of : losses ■ rti the- ,the ^ace.-will be les£^ 

• Vino i vi Tnlvt n mn «Vm» " iTrtu UI1 _ ■ . ■ • - r.i« . IT vne* arruDCBC «wih. hil 


icccnnt 

vi Mt the- 
five per.' 
-/■r cent. 


_ _ — * rr* ni liTrTi iLin i ij ul ui lUhoco'iU'uiG-. — ■ ; - • • - 

Code in July, was that -the: hn- Jjjg has te en worth- morethan yeart.expeuses maybe ; 
pact on retail prices would. Only £2^ t o ■ the latest figtuVs t : the .-a problem and, whdkRq 
be ‘I per cent over the foDow- Brazilian and Portuguese opera., ling might show same i 
ing year. That had every t ions have also done- much But MInet can probablj 


Sf:W= ;r* v= lump: 3 


wuai IS. « COntriDUUOU lowaiua uxe mjcuuu eie.^ utrciarauun JO oe made at &ltubsuuk uixvusu rsiinuiKm — worm uiueia <iuu •»** ruia^-tot- R— , . ' m I .»l 

Government official explained, financing of the IMF loan. the talks calling on Japan to its Third Reading in the House emments are under mounting “Tv* ^ l .’with .the uptnTh-in‘ ; uiid^^. u .iji?t> ^ ^ S 

- Bonn officials do not rule out _ . revise its plan t hold on to a of Lords is due next week— the internal pressure to take action achieved by the large Category rt£ “ p "“* : J 8 kf •■' v plmrit* . j £ ;>ir 

the possibility of further finan- investment 60 per cent, share of world Government has so far not to avert widespread shutdowns. I manufacturing ami service 95.5 - PrteenBt i ' ■ cent-’ bracks ‘ ,«:,r voles US “ 

cing to provide a longer-term Another West German Govern- demand for new ships. World revealed what. If any, plans it. Japan will be warned at the companies rose to 6L5 per Cent pfaCCTUPu T ~ u rm* 

solution to the sterling problem, ment official felt that Britain demand by 1080 is expected to has to help cushion the industry Paris meeting that unless it of -reference levels, against 55 interest 1 "The expense ratro^Iodfertjyijos- -.55* 

but th’s is a matter in which should take a more positive atti- be little more than a third of from the worst effects of the trims its ambitions to at mast per .cent, in January-Marcfa. And‘ » 1 i 1 - -edging Iewer,^ ^'and-eveiiaijtf »«ntf vc Ros*t:i«I 

discussion has some way to run tude towards sterUng balances 1974 levels. world slump. ~ _ 40 per rent of world demand in the. Jone^ugust quarter fstifl' S5 ' 0 \i 15 a n m g a b m : can probaMjr .» 

before any decision can be am i encourage further foreign In this shrinking market, U.K. Ministers are emphasising the and moderates the aggressive d ^ h . nctohfir «7fi with oiafifs- of^ ^ 111 : right* x.vji 

taken. investment in Britain rather shipVuilders have been doing need for an international under- pricing policies of its shipyards, fll . - H JjCMBW gfB , , - ^ -c-iccnt ‘is 

M I really cannot say anything than live in fear of it He rather better than their Euro- standing within the OECD OECD understandings which “e report, tne.momiily average - -• .would compare..ptfl 3 i^«lm,f^ ; ^.- .«.» HI 

on this," said Dr. Hiss, economic advocated the creation of dollar- pean counterparts. According between Europe and Japan. regulate international competi- 

adviser to the German linked sterling denominated to returns of the Shipbuilders Despite Japan's apparent re- tion could be at risk. 

Chancellor, "It is all still very securities, and be wondered - 

much on the table-" whether there could be tax 

."Dr. H'ss agreed that Britain advantages for foreign investors . -■ r-w-i ■•urn M mm A rv 

s ,d s K ^, fe z! mar- Slater and T arling on £45.000 

he stressed that such credit ket that is incomparably broader X Milillg VMM 

would have to be arranged inter- and more liquid than tbe one we 

nationally. In conjunction with have here. Too little effort H • A J • A • 

the U.S. and with Japan. The seems to be made to advertise iMCIlH 1W1 PY 11*0 fllTI Afl 

credit needs of EEC members its advantages, at a time of a UClll III VA II uillllUIl LilaV 

in deficit were a problem bigger 15 per cent, discount rate, to 

than West Germany could solve the outside world.” BY maogarpt reid 

alone, be sa'.d. B onn reacted glumly, .to Mr. BT MARGARET REiD 

rn«fn B inn Callaghan’s observation that if MR. JIM SLATER, former chair- Each was remanded in his own Mr. Donald Ogilvy Watson and “oifL- 110 ? 1 ® Wgher, reflecting, the larger prospective p/e ^t . -«KSf^:. 5V . :r C : machioff* 

lyUauiaiuu tjj e ujy terms implied a cut man of Slater Walker Securities, recognisance of £15,000 plus two Mr. Ian Tamblyn, respectively maTKeL Ifle -Comausgon investment in ICL. finance; costs “around 7± — in JDie 

There was confusion in Bonn back in Government spending and bis one-time colleague, Mr. sureties of £15,000. It was a con- former managing director and sees margins rising further, but have benefited from December's historic multipl e itt~ v - Fciw 

to-day about Mr. Callaghan's the British military presence in Richard Tarling. were remanded d&lon of bail fhat they surren- deputy managing director of “ " 

statement on Monday night that West Germany would probably on £45,000 bail each at Bow dered passports. Haw Par; Mr. Patrick Goodbody; 

West Germany, the U.S M and suffer. Herr Helmut Schmidt. Street yesterday in connection Earlier, the two went to Bow Mr. Alan Johnson Hill; and Mr. 

Japan shared responsibility for the West German Chancellor, with extradition proceedings Street police station with their John Scothome. • has to stand back helplessly'^ in' Vicihpr*fiiirr»i : ' AltSUlllC ikSSCTS ■ ■' icu— •“ -s 

securing Britain's sterling has long realised, and warned brought by the Singapore solicitors and went through usual In June, the Singapore Govern- inflation staew; a resurvetuv m u*sn er ngurei». . .. r . : ' - r i te 4- ■’•PK 

balances- Officials had no clear that economic weakness and Government formalities — recording finger- ment applied to Britain for the rt« nriwTiivioT All this gives some impress Atlantic Assets’ mana^n 

idea of what Mr. Callaghan was military weakness go hand in The two were anneaiin^ at a prints and antecedents- extradition of Mr. Slater, Mr. M Sion of how a cutback^ o£ about ^ «£pensea are already TdfflPwtg3gif;d - ^ 

proposing. hand. The Prime Minister bad. preliminary hearing folTowine Mr - Slater faces six charges Tarling. Mr. Ogilvy Watson, Mr. notifications — rose M7 _p«r a in the Post^OfficeS^ the investment Gi* _ ' 

They maintained that it was a officials said, done no more than Allegations of conspiracy and * n Singapore alleging conspiracy, Tamblyn and Mr. Goodbody. rent Jn JMe-August against 2.3 orflers backlog from the £150oi. Averages, and it.is iidw seeftsYa, p?Ca . ^ 

mistake to cite sterling balances repeat this unpalatable fact, if of her offences connected with furnishing false statements and Earlier this month. Mr. Merlyn Per . cent in March-May. The . , _ c ( , ntpn , h - r authority to increase than, i ^ -t- W'l 

as the root of the sterling prob- in rather undiplomatic fashion. Haw Par Brothers International, breach of trust concerning the Rees. Home Secretary, referred Commission finds it difficult to JL * 0 ***!r_? r SL-i SsriSSinn ic S it * 5 s; : :: r ; l r > ?llz5 'M* 

a Singapfore company in which disposal of shares by H 2 W Par the case to tbe chief magistrate 
Slater Walker had a substantia] Brothers (Hong Kong). All con- at Bow Street, who has to decide; 

holding. Both are due to appear cerned Spydar Securities, a pri- whether to issue extradition 1 inflation. Aiid the nw 'Code ie “ ™ ;iBe.rescor xa« S^ ra . :- v .. . ;■ ,™3S 

again on November 23. vate Hong Kong-based share ordere. Should be do so, « threatens to destroy *e -con- and seems, reasonably gatt . ^ tje casd >ith tflfs.:: 

Mr. Alan Wilkie, counsel for dealine comoanv of which Slater would be open to tbe people con- 1 hapnv with ^the entlook . for its. Qhnal funds., J 


~ B omT" reacted glumly, to Mr. BY MARGARET REID rueu uas cw^my reaucea .crao- ^pany. income'- ^ “-ta :■£**& ■ nWZ . for the t- - 

Callaghan’s observation that if MR. JIM SLATER, former chair- Each was remanded in his own Mr. Donald Ogilvy Watson and ^ sp S s ■ e . . e higher, ■ reflecting:, the larger prospective p/e c: - -achioff* •: £ 

tV. nfl? .c Cl., TIT- it c : neunn _l h„. ir. ' T.. ip._l.i__ marKet. 1 fie PFICB - CODUniSiaOn iMsHwimt in TCT 4«i<niia .flMts - imnnit 71 ^ In 1,'nn niMi."-" - .4 


then has certainly reduced .com- company- income '-"..is . ■£! Anl ratiijg for the" shares 

naninc 1 nmnuwl't in thn tinmn ... j ' n . .. : .. , • V- 


as the root of the sterling prob- in Tather undiplomatic fashion. 


Chrysler denies deal 
with Japanese group 


putioak for its. ®mal funds., . ... .. ■ — :■ - r ;» 

so profits; for ; ..Tfcis policy -has. 'been v . 

i krill ‘ -rewiwr decidedly mire d' blessina: - c: ”” 


BY -reRRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


New chief 
named for 
Meriden 


CHRYSLER EUROPE and the Japanese model within its sat* side by side impassively. 
Mitsubishi Motor last night own five or ten year plan, but Neither spoke during the five 
failed to resolve their differences many people in the British in- minute hearing. 

about tbe state of negotiations dustry remain convinced that - - - 

on proposals to develop a talks between Chrysler and M-lt- 

Japanese car for assembly in subishi are now well advanced. t^t i • 

Chrysler pilots in the U.K, Pressure has been building up 1^1 Ck\MJ |’*|’llpkT 
France, and Spain. in Europe to shift Japanese car 4- v V TV vUltl 

-Mitsubishi Motor Corporation, exports away from built-up cars 
whidi is 15 per cent owned by towards local assembly opera- 
Chrysler Corporation, the U.S. tions. 

parent company for the European Charles Smith writes from 

plants, said in Tokyo yesterday Tokyo: According to Mitsubishi 
that it bad been requested by the Japanese company will supply 
Chrysler Corporation to supply parts representing 49 per cent 
parts for the manufacture of cars bv value of the cars in which 
at the group's three European they wil] be used, with the re- 
affillates. maining 51 per cent being manu- 

This categoric statement, which factured in Europe. 

SrSS 

he admitted that joint talks had qua ]ify for Community tariff 
been taking place on technical pnvilegs. v 

matters. .... 

^ Aliy suggestion that there is Mitsubishl f vrhich makes the JJUJip uupca iu«h IUV «KK W,M ^ 1 
an agreement to build a Colt range of cars, is to send a ment of Mr. Phil Love, a form- ] 

Mitsubishi car or any other tnission to Europe either late ex managing director of the 

Japanese car at any of our plants y ear ° r ® a . r Iy next year to bearings divisions of Asso- 
in Europe is entirely untrue,” examine conditions at Cbrysler elated Engineering, will lead 

Mt. Lander said. plants and decide which parts *“ a s *' «r 

The company added that it bad under the joint scheme and 
no spare capacity in Europe at wbicb should be made In Europe. 

present. . Tbe company is developing a t 

Mr. Landers statement yester- new, small front-wheel drive car night that with current mar- 
day followed a Press conference for th Japanese market which will keilng arrangements tbrough 
in London last week at which be modified for production at Norton-Villlers Triumph and 

Mr. Eugene Cafiero, president of Chrysler's European plants. Tbe interest payments, the co- 

Chrysler Corporation, refused to cars made in Europe with lEtsu- operative lacked resources to { 
deny the possibility of Japanese bishi parts will probably be given develop its own range of 


Mr. Kenneth Barraclougb, chief —including Mr. Slater and Mr. extradition rests with tbe Home tbe year sboirid rtflr-^v^. de^ blessing Y :: * L: “" *“*« 

Metropolitan magistrate, that it. . , Secretary. or proi du: cn ug comimrable stato; 'feent yews. Two^ -of Ihe^ feL 

was hoped full hearings of the Five named A statement by Mr. Slater tics, what is the Commissiqq’g • JP® L T j£ 7 3 : -iS-f#£Sr n fc2 

extradition process would begin . yesterday said: “All six charges role? T^ie recent report on the ^ £f?* r m - 

in Januarv There are 19 charges against against me concern the Spydar TV rental Industry may have would leave plenty of cover .for aceouuU £Baw Par and Ba%fe - 

Mr Slater, 46. and Mr. Tarling. Tarling— were shareholders. share incentive scheme. I deny provided a somewhat ominous “ increased ; dividend, . but a representing 2$ r perreent of i ?■ 

42. both wearing light grey suits, Mr. Tarling, concerning Spydar the charges and will contest portent Tbe new Secretarv for PQtential yield of over ' 13-.l>er portfolio) htfve.-heen writt£^r m gfl ' • 
sat* side by side impassively, and tbe management of Haw Par. them in court.” Mr. Tarling said * Mr R __ cent. .>.at 55p is- making down.to £1 in. Die latest bhlu 


we ■owifuivui «< .«w ..... iucui iu wuii. «u. luuitswu Pnirps. Mr Rnv Hattondev «iri cent. uop is- maiung uuw^ lo rj. in xne jatesr oaiai: . 

Named withthetwomtee he would contest charges against SS ertwily: Voo^: :.aMsMo5 and 

charges are five businessmen, him. ^ Ut J® 

ments about the performances Office demand in 1977-7a For tii 6 l973 lev^ Very saocessf:^ Tarimg i 

of manufacturing and distribu- ^ moment the group has Treiy : tiidirect Investments 5R. Car- 2 ::r f :: -. cr ] 

tive industry.**- A recipe . for btfle idea of its telecoi mhimi da- natural. 0;ilvy Vat-'J 

success? tions .workload in the RKj. nett’ Valned at nief &itsaT Ti.-'h' — -w 1 


U.K. threatens veto 
over 6 green pound 9 


• • holders . will ';obvjkKtsfi^ nej?]? a 

cw fnrther 5ni(i»n«> shnuf rtw W “ btekrag. • 


BY ROBIN REEVES 


LUXEMBOURG, Oct. 26. 


THE Meriden Motor-Cycle Co- 
operative has appointed a new 
chief executive on the recom- 
mendation of the Department 
of Industry. 

The co-operative, set up with 
about £5m. Government sup- 


cars being assembled in Europe Chrysler names. Mitsubishi says motor-cycles. 


a't some time in the future. it plans to continue exporting its 
-Tbe U.K. company has said own cars to Europe (including 
that there are no proposals for probably the nwe small vehicle) 


Weather; 


By Arthur Smith, BRITAIN threatened to use its the German Agriculture Minis- 

Midlands Correspondent veto at the Common Market ter, deserted Mr. Silkin on the 

Council of Ministers here this immediate question of a “green 
THE Meriden Motor-Cycle Co- evening. pound” devaluation of 4.5 per 

operative has appointed a new ^ th t j ■ cent, pressed for by the Brussels 

be^off "inteni. Europein Con, m ,ss.on. 

rf iSit!, th Dpt ! Community pressure for an r' rxn „ arn 
of Industry. _ I immediate devaluation of the L-Onceill 

l^reen pound ’’-the artificial The commission’s proposals 

25* r ? te ° f 6X61111186 i? r v, agI ?: reflert mounting concern at the 

port, hopes that the appoint- cultural purposes which is r0 cketine cost of the ureen 
ment of Mr. Phil Ldyc, a form- , sheltering many U.K. food prices curre ncv arrangements to tbe 

ZJS£^uS^i' t *2Z 1116 effect 0f "H^SSSSili fbSdllt ne4°5pe e r 

elated Engineering. will^eS declme - . cenL adjustment was proposed 

to financial resmictarine of Ufi e of tbe veto was voiced earlier this month when, as a 
the .SteSrise b - v Mr- Joh 11 SUkin. the new U.K. result of sterling’s decline, EEC 

_ p . . . . Minister of Agriculture. It import subsidies on U.K. food 

Mr. Dcc^s came at the end of a joint EEC imparts, an integral part of the 

man of aseriacn, saia last finance and agricultural Minis- system, increased above the 30 
night that with current mar- ters * debate which touched on per cent level, 
ketlng the fundamentals of the working Because of sterling’s latest 

NortoaA illlers Trinmpn ana of Common Agricultural performance this rate of subsidy 

interest P^ymen ts. the co- ( p 0 ]j C y- s green currency system, is destined to rise from the 37.3 
operative tacked resources to g ut j Qr the we j come and impor- per cent, at present to 40JS per 
develop Us own range oi tant sup p 0rt of ^- est Germany cent, nest week and perhaps 
motor-cycles. this found Britain otherwise more than 44 per cent, the week 

He rejected criticisms, made isolated in its wholehearted after. For the Brussels Corn- 
last week by tbe Commons opposition to the European Com- munity budget this means pay- 
Public Accounts Committee. ( mission's plan for gradual but ments of 12bn. units of account 
Productivity at the co-opera- I automatic adjustments in green r£500m.) in subsidies in UJC. 
tive had been improved. 1 currency rates to take account of imports alone in a 12 -month 

Chrysler UJC losses Page 17 j market exchange rates. period, or a current rate of 

! : ( However, even Herr Josef Erti, payment of about £l-5m. a day. 


success? tions .workload in the UJv..next' Yalaed at netasset ViOuesratb? Mr.' jjSS 

year. . * ; . . . . v than market priced have wH; 

PIp«cov - ttto offset thw 40M« be ionJ : SI 

Mnipf ’ . in the cimunsffidcttb"'dia£j>' bat fSE 

Plessey’s profits in the half- 1 ' holders will q b v foi tf 

year to September are £1.4m. Minet has just -about every^ farther giudance abofut the lev;" h aL=a Peking. : 
higher at £18.4m. pre-tax, with thiiig iunniug for it at present of chaises the :fioariE r ^ihki. : "■?.”« 

most of the gain arising in the and the result is a rise. in half; appropriate, , ./ . '% James 

- • ■ ■ ~ ' ■ '■ 1 -,ho 

-* 0 d in Sir JtoS 
controversial .teM 

.^, c V bi ? ed by,'2E 

c 2 .- .* invest!- 
Jee n‘? Bench 

*5 d 


!en 


ol 


to financial restructuring of 
the enterprise. 

Mr. Denis Johnson, chair- 
man of Meriden, said last 


computer 


He rejected criticisms, made 
last week by tbe Commons 
Public Accounts Committee. 
Productivity at the co-opera- 
tive had been improved. 
Chrysler UJK. losses Page 17 


UJC. TO-DAY Glasgow, Argyll, N.W. and Cent. 

RAIN or showers in most places, N. England 

but dryer in the East Overnight fog clearing. Rather 

Outlook: Rain in many places, ^udy occasional rain later, 
it also bright intervals. ^md^ght or moderate. Max. 


but also bright intervals. wr muueraie - max - 

W.- Midlands, N. Wales, N. Ire-. “ 1 

land, SJE. and Cent 5. England Borders, Edinburgh, Dundee, 
Cloudy, rain at times. Wind Cent Highlands. N.W. Scotland, 
light and variable. Max. 12C E. and N-E. England 
(54F). Rather cloudy, but mostly dry. 


Problems of 

South-East 

reassessed 


Continued from Page 1 


Caution over jobless 


ano vanaoie. max. izu c. ana « jl. ingiana Rrancial Times Reporter 

(54F). Rather cloudy, but mostly dry. ! suggested that at best no apyre- 5.5 per cent, of the total work- 

Chann ei Is, S.W. England and 5onje bri s ht intervals. Fog CONCENTRATION ON the prob- ! ciable fall is likely in this force in the U.K, on a seasonally 

S. Wales patches early and late. Wind lems of Greater London and • period. adjusted basis. 

Rain at first, showers and !i sht or moderate, SX. Max. [firmer control over the develop-: The fall in unemployment last A clearly encouraging feature! 
sunny intervals later. Wind tight 11C {52F) - ^ of “ e rest of toe South. monlil i3 consistent, after the of the Department of Employ- 

to modearte. Max. 13C (55F). «_*«. | £ast _ i a [ e recommended in a i usual time lags, with the hesitant meat figures is the further fall 

_ . _ . Aberdeen, Moray Firth, N.E.l ra port by a joint Government- j to the pick-up in industrial in short-time working which is 

Loudon. E. Angiia. E. Midlands, Scotland, Orkney and Shetland | local authority study ^roup, pub- ; output which ocmirred a year now down to 30.000 compared 

Lakes, Is. of Man, b-W. hcotland. Cloudy, rain m places. Wind lished yesterday. j a£0 H with 50,000 three months ago. i 

— ^ lighet or. moderate, S.E. Max. The report starts w-ith the j , ' . . , Comfort was brine drawn from 

BUSINESS CENTRES 10C (50F). ! 1970 Strategic Plan for the South « »5Sfi L “ the taS number S sS 


Alexandria C » 75 : Madrid F II H 

Amstcrdm. F 9 4 SIMaacbestr. C 9 « 

A mens S IB fillMeibomw C 17 63 

Barcelona F !fi 61 Milan B 12 54 

Belfast S 5 41 Montreal C 3 37 

Belgrade S 13 E Moscow C -3 J 8 

EerUn S 10 50 Mnnicl: S 7 « 


^ Lighting-up: London 17 . 13 , j East and sets out to modify it in j S^earia^th^unemplo^eSf 
» Manchester. 17 J 7 . Glasgow 1 W * 8 Jl! 25 L 5 downward revisions [ 

‘R *P Belfast 17.29. f expected population size, toe ; ^^er— upjrora an average oi 


— Iijiaei W. nwueraiB, sj.u. inn. me report starts witq tne; , Comfort was brine drawn from 

■ BUSINESS CENTRES 10C (50F). 1 1970 Strategic PUn for the Smith $2 {j“ S“thJlS!b^ Of the 7,^ “ffl S sS 

Yuar , Lighting-up: London 17.13, j East ?nd sets out to modM it m . fa leavi’ne Th e unemplovraent leavers who have found work— 

»wg! - Manchester. 17J7. Glasgow I 7 ,l& *e light « downward revisions j uneropK t tota]lin£! about gg per eent of 

Al'axandriac 1 ^Maddd . r ‘S I ^ ^ and j 3lloOO^ month *«TK 

5SSS dnL s i? SISSSS c 17 £ HOLIDAY RESORTS 5^ ♦w ® 5 of ^ n ^ in^^eDtentite^^after Ther e w as a similar pattern last 

Barcelona F is 6 i Milan B 12 54 city that once attracted employ- . Mr * year Three-fifth'! of the school 

Beifasr s s 4i Montreal c 3 37 Ttor I Tday ment and residents to one that seasonaI adjustment leavers without a iob in Aueust 

s S SS" I 'I 3 ... l0slD8 b ° tb at * ” pid ■ SUaiI ^’ the ™ has are now ^5 

Biraansinn. c i 32 Newcastle f ii a: Ajacdo c is 39 j#rws f i: 55 Tate. . increased flow of vacancies both 83,000 in this group are still out 

Bristol c ii J2].vpw York c s *s Biarritz s 16 6i ! Las Pains s 24 ts Among the reports many on to and off the register, of work 

Brussels S u 37 Oslo C 4 39 Blackpool C 9 48 1 Locarno R 12 34 soerific recommendation* is a altbntipb rhp nunrall trend in t_ v:l ir. 


Budapest S 10 50 Paris C 12 si Bordeaux C U 55 Majorca 

B. Aires c 18 65 Pent S P 51 Bonlo^oe C 12 54 Malaga 

C 25 77 Reykjavik C 7 45 CasaVnca. C 22 52 Malta 


8 16 61 
F 19 K 


specific recommendations is a although the overall trend in i n his statement, Mr. Booth 
suggestion that there are notified vacancies during the claimed that the new emergency 
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Tbe wisdom of this, together 


the wider uncertainties. temporary employment subsidy, 

Over tbe last month, notified were paying off. 


sasonally adjusted. spent err committed since the 

On a three-monthly baeis, 1975. budget to create or keep 


period to mid-October, wbUc Government spokesmen. 
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Adult unemployment is now started. 








